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A Polish airliner crashed while 4 39.9 for a loss on the week of 
approaching Warsaw airport, — . 

killing all 37 people on board 460r- — , . . . _i 

indading an entire U.S. | FT InOUSinal 

amateur boxing team. „_i» <sv fMinarv 

Fourteen boxers and six M Jfl * ' 

accompanying staff — doctors. \®/ 1 IiTOGa 

coaches, and referees — were 450 - ^*1 -L 

aboard "the flight on their way i A ^ 

to a three day match with fP 

Poland's national team. ^final Tf A | 

The Soriet built Ilyushin 62 r 

crashed two miles from the run- 440 — — — 

way — its wreckage landing in 
the middle of a 19th century 

fortress. 435 I - — — - 


Gilts and 20% mark by April 

f Steady BY PETER R,DDELL » economics correspondent 

* The annual rate of retail price inflation is climbing steadily toward a peak of 

• equities weakened and the more than 20 per cent in the early summer. 

439 9 !2 Department of Employment index. in the last month suggests that 

The biggest jump is likely to the worst may be over id raw 


opec 1SC ta ^ es Prime 

loan Rate to 18 w% 


figures published yesterday 


flouty NmefBsnts 

Rhodesia’s date I «.L 1 1 

for independence l march iqso J 

Prince Charles will represent 13 a The Gold Hines index fen 
the Queen when Rhodesia “ mines umex fen 

becomes the fully independent „ 

Republic of Zimbabwe at mid- • GILTS held firm especially 
night on April 17, about five lon £- s vblch ended about J 
weeks later than first planned, higher. The FT Government 


show that the retail prices index come in April, when local material costs, but earlier rises 
rose by 1.4 per cent last month authority rate increases add ] still have to feed through, 
to 248.8 (January 1974=100). per cent to the index. There The big uncertainties are 

This takes the 12-month rate will be higher councif rents, sterling and wages, 
of increase to 19.1 per cent, higher gas and electricity The best guide to underlying 
highest level for nearly four charges (phased over three trend of retail prices is norm- 
years and almost double that of months), dearer prescriptions ally the index for all items 
a year ago. The comparable and higher Tube fares, as well except seasonal food in the last 
figure in January was 18.4 per as any indirect tax increases in six months. Expressed at an 
cent, well above the interna- the Budget. annual rate, this was 15.8 per 

tional average rate, about 14 per r nT1CA „ 11Q „tiv «i, a iq cent last month, 

cent, in Jtannaiy. „S” Sin T»e Government has tried to 

The acceleration in inflation ™ Mr cenfin S,riL The S offser 501116 of tbe “favourable 

over the last year mainly reflects ‘O per cent m ApnL The peak impact of retaiI pnces increase 

the combination of higher oil by drawing attention to its tax 

prices, a faster increase in ^ T 1 t ^ mo c n .^ 1 and price index, which adjusts 

labour costs, increased public- should drop in Jul>. since the f or impact of direct tax cuts, 

sector charges and higher in- “ r £ e P nce increases caused by The index increased by 1 


sector charges and higher in- P nce increases cause a oy The index increased by 

terest rates. la ^ summers Budget will drop 15.9 per cent to 125.3 (January 

Cost of housing, for example, oa * , tbe c ? mparis . on . “) en : 1978 = 100) in the year to 

has risen by 26.8 per cent in the Th * 5 purely statistical im- February, against 16.1 per cent 
last 12 months, chiefly because provement may not reflect any rise previously. Thise shows 
of the higher mortgage rate, and immediate slowing in the under- increase in gross earnings 
cost of transport and vehicles lying rate. needed by the average taxpayer 

by 23.7 per cent. Many economists believe that to maintain real value of his 


ing rate. needed by the average taxpayer 

Many economists believe that to maintain real value of his 


Lord S comes, the Governor! Secorities Index gained 0.12 to Food prices have increased by the 12-month rate is likely to take-home pay. 


is to retur nto Britain tomorrow ® 4 * 22 - 

for three days consultations • DOLLAR again rose to 
with Foreign Secretary Lord SwFr 1.7540 (SwFr 1.7425) and 
Carrington on Britain’s future DM 0325 (DM L82I0) although 

irt'-chi n mith 4 ka #ilnc 4 nnr . knliwir 4 - 1 . a 1 *. J — 1 


12.8 per cent .largely reflecting be between 15 per cent and 17 The rise in retail prices index 
the impact of milder weather per cent at the end of 19S0, and last month was due mainly to 
this winter on cost of seasonal should fall slowly next year in increases in motoring costs, 
foods, up only slightly oyer 8 response to the recession, a particularly petrol prices, in 


relationship with the country, dosing below the day’s highest ^ , in past y “ r - ^ght monetary policy and pos- level of mortgage interest pay- 
- - - - - - - ^ s * Some large pnce increases sib ly weaker trend of com- ments. to postal and telephone 


Back Page levels. Its index rose to 88.3 

(87.8), its highest level since 

Thatcher demos Jnne ’ 197& 

Prime Minister Margaret • STERLING was firm against 
Thatcher encountered wide- Continental currencies and its 
spread demonstrations on a tour index rose to 72.3 (72.2). 

through Yorkshire. Eight Against the $ It weakened to 
arrests were made for “dis-. 82JH4S ($2.2230). 
orderly bebMlour ” ta Hull. # GOU) fcn ^ „ t<1 s530 * 

Elections marred LM,don - 

Twn'e rvirliampntflrv nlarf mn« ® WALL STREET W3S 0.34 I 


are in the pipeline. The higher modity prices. 


charges, in school meals and in 


Thafehar rlomnc June, i.978. prices for milk, petrol, beer The fall in metal and some hus fares. 

k aiuiuncr ucmua and coal will affect, the March other world commodity prices Editorial comment, Page 16 

Prime Minister Margaret • STERLING was firm against 

Thatcher encountered wide- Continental currencies and its " ' 

spread demonstrations on a tour index rose to 72.3 (72.2). ^-*4 • -«m • • -p . • 

through Yorkshire. Eight Against the $ It weakened to |%/8 i/ile/i /vl 4- ra awa 

s ,, air Micnaei to remain 

• GOLD fed $25.50 to $530 in 

Elections marred Loodon ‘ a 

js’sskvsjx at BJL an extra year 

toral malpractices, a low turn-. a,edost . > ’• mu J 

out irfrj confusion over polling j-n \ 

procedures. Page 2 • t^liaxigc at Lrrailfl BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

A.gHan accord ]Vl 6 frO pob tsil. SIR MICHAEL EDWARDES is manning- and excess capacity interests of both sides. We are 

Romania and Britain issued a • TOP MANAGEMENT of to continue in an executive role and to replace those models not far apart” 

joint statement in Bucharest Grand - Metropolitan, the UK at at least until the end of which were non-competitive Announcing BL's worst-ever 

implicitly condemning the hotels, drinks and leisure group, 19S1 - Under the terms of his with new products, to slim figures, Sir Michael said the 

Sonet invasion of Afghanistan is undergoing a major change three-year contract he was due the company down to a level group might have suffered a 

and calling for international following the surprise resigns- t0 resign as chairman and chief which could be sustained, make cash crisis if it had not taken 


Elections marred 1/0 • 

Iran's parliamentary elections ?! orh^rH ^ 34 
were tarred by claims of elec- shortly before 

torgi malpractices, a low turn-. «ose. 
but and confusion over polling pi , - A * 
procedures. Page 2 LA3L20X& at (jrraiia 


Afghan accord 

Romania and Britain issued a 


Change at Grand 
Metropolitan 


MANAGEMENT 


implicitly condemning the hotels, drinks and leisure group. 19S1 - Under the terms of his 
Sonet invasion of Afghanistan is undergoing a major change three-year contract he was due 
and calling for international following the surprise resigna- t0 resign as chairman and chief 
disputes to be resolved by nego- thm of one of its joint manag- executive at the end of October 
tiations — not force. Page 2 ing directors. Page 3 y ea f; 


tiations — not force. Page 2 ing directors. Page 3 

R ndv •- DOTAL DUTCH 

e&ocsy taenimea Grouip ^ front-rat 

Human remains found in a become tbe main sharehi 
Belfast rubbish tip this' week a £30m titanium projec 
are those of West German developed in Shotton to ] 
industrialist and diplomat high-grade light metaL 
Thomas Niedermayer, who was Page 
abducted six years ago, police , 

confirmed. • Italy’s largest 


this year. elimin; 

.. Sir Michael announced bis deficit. “ There is no reason why we 

• . ROYAL DUTCH SHELL decision yesterday after BL Earlier ln the dav there waS should not come through this 

Group is the front-ninner to revealed it had made a loss, a n ,p et i ne hetw^en the manage- year on target and living within 

become tbe main shareholder in after tax and extraordinary * t of g BL c ' ar s and re JL. our means. We are not going 

a £30m titanium project being items, of £144.5m in 1979 com- “tatives of the bourlv-oaid to cut fundamental capital 

developed in Shotton to produce pared with a loss of £37.7m the ut w h at Sir Michael expenditure ” he emphasised. 


it profitable and viable and the necessary action involving 
eliminate the heavy cash flow a cut-back in car production. 


’7“ uc "*“ l Back pr S° t !l^f n ar 1 ; QC fnr- a described as “the major out- Capital expenditure in 1979 

ge *** ft.SlFSS %on et ff/ 0 c:r standing industrial relations was about £259m and will be 

FIAT, Italy's largest private ££££ said BL did not eepect P rnb!em . Md J Woricing about the same this year. Depre- 

npany, has sharply attacked ^ enter calmer watm SfoS P™ 22 SJ" ' 


Capital expenditure in 1979 


company, has sharply attacked 
the State-controlled Alpha 


ciation and amortisation will 


Negotiations 


roeixA eaulriiiov une oraie-coutroiiea <«Jpna t 1981." He and the present board , ^ 

Casino sackings Romeo car group for a planned I would stay on to provide "rK 


far cover about £ 100 m of this year’s 


Ladbrokes made 285 casino co-operation deal with Nissan continuity. months^ 

employees in London redundant of Japan. Page 2 However, Sir Michael made It uieetiog 

after failing in the High Court vobth ^ea nw nn, >»« cJ ear he would not necessarily 

to win back three Mayfair retain tbe positions of both sa ' d ‘ I 

licences removed because of Si ^nd lfnrth Eas/nf Aberdeen chainnan and chief executive outcome 

breaches of tbe Gamieg Act. 1'Sj lm rest " f Us »“» BL - The t 

Page 3 i ° “ I remain flexible on that We again c 

neiua. Jragc a ■■■ nnu, Vtntro a cfrrtTi fTpr tf»n inHintifl 


emtinuitir 10 '' ““ "* *“ WT ““ months but after yesterday's BL’s sales revenue last year 

TTnwever Sir Michael made ft meeting Mr. Ray Horrocks, fell from just over £3bn to 
cl^hewoud notnecSsSuv managing director of BL Cars, f2.99bn. Reflecting the prob- 
itinne ST hnth sa id: “We are pleased with the iems BL is facing as a major 


BSC documents 


LABOUR 


outcome.” British exporter as a result of 

The two sides are to meet a highly-valued pound, direct 

... again on Monday and the frorri £910m t0 

stronger top indications are that the dead- *“ 55 ™- _ Irtcc , 

look mipht he hmken. Mr. The trading loss was £4o.2m 


Judgment was reserved on the ___ rAV « 

British Steel Corporation’s High • ' I™" 

Court claim that Granada Tele- 

vision should name the perean erf^nno 

from whom it obtained leaked f _“ n ° 

BSC policy dorumeots which 

were used in a World in Action cenL BaeK ^ ge 

programme. Steel strike news, 

Back and Page 4 COMPAHIEb 


management team than this lock might be broken. Mr. 1 ne “'Vf. IO * cV 
group has ever had before.” Terry Duffy, president of the compared with a £71.Sm 


• THE GOVERNMENT has There is a stability which goes Amalgamated Union of Engi- a^ios^of’flS^m^aiS^ 
hrtmn makine nav offers to pretty deep. neering Workers, said he agreed was a mss or agamsx a 

CiriT wSons within Be said the task of the present to Monday's meeting because £L '“ PfQfi1 - 

hours erf announcing a cash board was to reduce over- “we felt it would be m the Continued on Back Page 

limit for pay rises of 14 per 


Continued on Back Page 


Tito has fever 

President Tito developed a high 
fever on top of persistent pneu- 
monia and a weakening heart, 
and his doctors said he was not 
responding to intensive treat- 
ment. 

Clocks forward 

British Summer. Time begins 


COMPANIES 

• BOARD of Furness Withy, 
the shipping concern, is recom- 
mending shareholders to accept 
a £112J5m bid by C. Y. Tong, of 
Hong Kong. Back Page 

• LONRHO, the international 


Midland profits reach £315m 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


MELD AND BANK increased its On the current cost account- tinues to be cautio.us about the 
UK banking profits last year by ing basis. Midland’s pre-tax future prospects for the leasing 
.70 per cent, to leave reported profit Is only up from £175m to market It has provided for 


trading conglomerate, has won I overall group results 36 per cent £183 m. 


shareholders’ support for the ] up at £3 15m. 


almost 50 per cent of the poten- 


Of all major clearing banks rial deferred tax liabilities aris- 


Mean Time tomorrow. Clocks 
should -be'put forward one hour. 


Briefly.. > 1979-pre-tax profits of DM libn [ during the past year. 

_ , * (£ 374 m) against 197S’s I Like the other two I 

China denied a - Hong Kong DM g56m. Pa| e 21 

report that China planned to 

tear down Chairman Mao Tsfr- * ELECTROLUX, the Swedish 

Tung’s mausoleum. ; household appliances group. 

San Marino elected a Com- reports 19719 pre-tax profits of 


creation of 40m new shares to This perform-yice is compar- Midland is strongest on tbe ing from leasing. 

increase its capital from £62.5m able with that of National West- corporate side and consequently This contrasts with a 22 per 

to £72.5m. Page 18 minster Bank but is behind receives a relatively small pro- cent provision at NatWest. and 

■ . Lloyds, where UK profit growth portion of Its deposits — about 25 no provision at all at Lloyds. 

# YEBA, Germany’s largest inr was 90 per cent in 1979. per cent — in the form of list year Midland wrote off 

dustrial company, has followed All the banks agree that the interest-free current accounts, bad degis of £16.9m, against 
most of the world’s oil com- large profit increases are largely A small part of the profits £25.7m in 1978. After recoveries 
panies by reporting increased the result of rising interest rates increase is attributable to inter- of previously written-off debts 


officially at 2 am Greenwich # VEBAt Germany’s largest in- was 90 per cent in 1979. 


• ELECTROLUX, the Swedish rosy when tbe impact of 
household . appliances group, inflation ^ stripped out 


during the past year. national banking operations, the net charge against profits is 

Like the otbgr two large clear- representing 25 per cent of the only £ 12 . 1 m, of which jnst over j 
ing banks. Midland is emphasis- business, where profits are £2m relates to the general pro - 1 
ing that the profits picture is far ahead about 10 per cent vision. 

less rosy when tbe impact of Yesterday’s preliminary state- Details, Page 18 I 

inflation is stripped out ment shows that Midland con- Lex, Back Page | 


munist mason and a Socialist SKr 915m (£96^m) which is 35 
lawyer as joint heads of state, per cent of 1978. Page 21 
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By Francis Ghilfe and Peter 
Montagnon 

1 VEST GERMAN Finance 
Ministry officials said last 
night the Federal Govern- 
ment was considering raising 
a large Deutntftemark 
denominated loan directly 
from members of the 
Organisation of Petroleum 
Exporting Countries. This 
would be an unprecedented 
attempt to cope with the 
country’s growing balance of 
payments deficit. 

Tbe officials were speaking 
after reports of an 
imminent placement of 
promissory notes (Schuld- 
seheine), amounting to as 
much as DM XObn (£2J»bn), 
circulated ail day in German 
financial centres. 

Tbe German officials said 
they had not yet made any 
concrete arrangements for 
such an issue. They were 
waiting first to see how the 
capital market reaeted to the 
measures taken on Thursday 
by the Bundesbank to stimu- 
late capital imports into West 
Germany. 

These measures included in 
particular a relaxation in the 
rales governing the sale of 
Schuldscbeine to foreigners in 
an attempt to support the 
Deutschemark on foreign 
exchange markets. 

The recent weakness of the 
German currency has caused 
great concern to the authori- 
ties because of fears it will 
aggravate Inflation by raising 
the price of imports. 

By borrowing abroad from 
OPEC countries Germany 
would not only be able to 
strengthen its currency, bat 
also finance its current 
account balance of payments 
deficit . which is expected , to 
reach. DM 20bn (£5bn) this 
year. 

The idea was first suggested 
this week by Dr. Johannes 
VoeiJing. chairman of the 
Westdeutsche Landesbank. 
who said in the Handelsblatt 
there was nothing “ dishonour- 
able ” about borrowing abroad. 

While the Finance Ministry 
officials said no announcement 
was imminent senior bankers 
in Frankfurt said details 
could he settled as early as 
next week. 

Scbnldseheine are issued by 
many West German Federal 
and State Agencies as well as 
banks. They are traded in 
large blocks and have pro- 
vided foreign investors with a 
discreet way of placing fnnds 
in marks over the past few 
years. 


BY DAVID LASCELLES IN NEW YORK 


U.S. BANKS yesterday raised 
the Prime Rate by another * 
per cent to a record 18! per 
cent The jump. leapfrogging 
Thursday's sharp rise in the 
lending rate, had been widely 
expected, and is unlikely to be 
the last. 

Rising U.S. interest rales 
pushed the dollar to its highest 
level since mid - 1978 on the 
foreign exchanges, and led to 
another sharp fail in gold. 

The move was led by Citi- 
bank. which raised ils key lend- 
ing rale by a full J per cent 
from 17*. This is thought to he 
the largest increase ever regis- 
tered in the Prime Rate. 

It came about because Citi- 
bank and many other large U.S. 
banks did not follow the pre- 
vious day’s rise of * per cent 
to IS* per cent triggered by 
Chase Manhattan Bank. 

The increase came as Wall 
Street ground to a virtual stand- 
still in preparation for last 
night’s announcement of Presi- 
dent Carter’s latest anti-inflation 
package. 

The stock market was little 
changed in moderate trading, 
and the bond market registered 
scarcely any activity at all. 


[202 j 

las US PRIME 
1K; RATES , 

ITS- I 


“Everynne is slaying pretty 
close to the shore," said one 
Wall Street trader. 

The Prime Rale increase was 
a clear indication that Wall 
Street thought the new pack- 
age would make little nr no 
difference to the cost of mar- 
ginal funds. If anything, the 
Prime Rale still has some lee- 
way to make up, which is why 
some economists still say it will 
have to lop 20 per cent before 
there is any prospect of a down- 
turn. 

Editorial comment. Page 16 


Dollar strengthens, 
gold slips further 


BY DAVID MARSH 

THE DOLLAR rose to its 
highest levels since June, 1978, 
as gold continued its decline 
and further pressure built up 
on the Belgian franc within the 
European Monetary System. . 

Central banks made further 
dollar sales to dampen the 
currency's strength. 

Intervention has generally 
been lower than during the 
previous week. But Belgian 
National Bank was forced to 
buy around 8184m worth of 
Belgian francs against various 
currencies at the Brussels fixing 
yesterday to bolster the franc 
within the EMS. where it has 
recently slid down to near its 
lowest permitted levels. 

The West German Bundes- 
bank sold $125m at the Frank- 
furt fixing, one of its largest 
open intervention operations 
for several years, to help brake 
the decline of the Deutsche- 
mark. Sterling, however, con- 
tinued its recent steady trend. 

Gold closed at 8530 per 
ounce, down 825.50 compared 
with overnight and $83.50 on 


the week. Earlier it had fallen 
helaw $500 for tbe first time 
this year. 

Its rally was helped by a 
statement from Mr. Owen 
Horwood, South Africa’s 
Finance Minister, that the 
country could withhold pan of 
its gold production from bullion 
markets if the price decline 
made it necessary. 

The dollar closed at DM 1.8S25 
against DM 1.S210 overnight 
after touching a high of 
DAI 1.8405. Its trade weighted 
index finished at S8.3, up from 
87.8. its best level since June. 
1978. 

Sterling finished at $2.21-35, 
down 0.85 cents from Thursday, 
but its firm showing against 
Continental currencies was re- 
flected in a slight rise to 72.3 
from 72.2 in its trade weighted 
index. 

The dollar closed at 
SwFr 1.7540 (SwFr 1.7425), 
after earlier reaching SwFr 1.77. 

Commodities, Page 21 
Money Markets, Page 23 


Have your 
Investments 
done as well as these? 





2f- Brcwn 1880 SG121, 
mint 

Cat. 1979 £2, 500 
Cat 19S0 14,500 


5/- Rose 2883-84 SGJ80, 
mint. 

Cat. 1379 £350 

Cat 1980 £SS0 


10hhhiClS8JSGlS3. 

mhiL 

Cat 1979 £650 
Cat. 1980 £ 1,500 


Hhe outstanding rises in value shown 
above are by no means unique. 
Hundreds of other rare classic stamps 
have shown substantial increases in 
recent years. A recently published 
independent survey found that a 
sample of 12 stamp portfolios achieved 
an average rise in value of 638% in ten 
years. 

Although past performance is no 
guarantee of what may happen in the 
fliture, it is worth noting that tbe 
sharpest rises have been in the most 
recent years. 

This is why every wise investor will 
want to have at least part of his 
investment in stamps. 

To help you to invest in stamps L & A 
Philatelies protide an expert advisory 
service and prepare investment 
portfolios from £250 upwards. We are 
able to supply stamps from our own 
extensive stocks and, because weknow 


that for investment purposes condition 
is all important, we only supply stamps 
in first-class condition. 

Why not find ou t more about our 
service by sending off the coupon. It 
could lead to your best investment ever. 

L & A Philatelies Ltd., 

Tel: Croivborough 215S/9. 


To: L &- A Philatelies Ud., t/, 

Lloyds Bank Chambers. The Gross. )a p< 
Crmvboivugb, East Sussex TN&2SQ. v"* 

Tet Crowborough215S/9. Telex: 95449. 

lam foierstal in investment In rare dampe. 

Please send r»fl faBnmaKnn ony.vyspT.-ify- 


L &A Philatelies Ltd 

Stamp BrolcfsBtlJcakTS. luluJ » mw f«r ftnbat 
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OVERSEAS NEWS 
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Fiat attacks 
Alfa Romeo 
over 

Nissan deal 


By Paul Beets in Rome 
- FIAT, Italy’s largest private 
enterprise, has made what 
. amounts to a declaration of war 
against Alfa Romeo, the state* 
' controlled car manufacturing 
group, because of its proposed 
collaboration with Nissan of 
Japan on a new medium range 
• ,car to be produced in southern 
Italy. 

■„ -Sig. Umberto Agnelli, Fiat’s 
'deputy chairman and managing 
V director, described the deal as 
a "disaster for Italy 1 and 
'Europe." He accused Alfa 
Romeo and its parent company, 
the state rRI-Finmeecanica 
mechanical and engineering 
holding, of adopting a ,l maso- 
.. chistic” attitude. 

Sig. Agnelli claimed Fiat had 
made attractive alternative pro- 
posals to Alfa Romeo to replace 
the joint venture with Nissan. 
The Nissan deal would repre- 
sent a “Trojan horse" 

Fiat is clearly malting a last 
ditch attempt to prevent the 
Alfa Romeo-Nissan deal, which 
now awaits only Italian Govern- 
ment' approval. Alfa Romeo has 
already been given the go-ahead 
by the Italian unions and the 
Communist Party, while Sig. 
:Sira Lombaidini, the Minister 
for state holding companies, 

• indicated this week that the 
Anal decision was up to Alfa 
Romeo. 

Fiat yesterday claimed that 
Alfa Romeo had never con- 
sidered seriously its alterna- 
tive proposals but had 
’ stubbornly pressed ahead with 
its negotiations with Nissan. 
Alfa Romeo claims that Fiat 
was concerned only to block the 
Japanese agreement. 

The Fiat plan included the 
.use of Alfa Romeo engines in 
. a new Fiat model, the possible 
final assembly of the new car 
at Alfa Romeo's southern 
Alfasud plant and the proposed 
construction of a jointly pro- 
duced car at a new southern 
Italian pfant ' 

The deal between Alfa Romeo 
- and Nissan envisages a joint 
company with Alfa Romeo and 
Nissan controlling equal shares 
" of its capital, under Alfa 
Romeo management The new 
'plant near Naples would have 
an Initial production of 60.000 
cars a year based on the 
Nlssan-Datsun “Cherry" model. 


Anderson the 


target for 
Republicans 


BY DAVID BUCHAN IN CHICAGO 



Swiss to build Argentina N-plant 


# 


I 


BY BRIj KH IN DARIA IN GENEVA 

SULZER BROTHERS, the Swiss yesterday by Sulzer executives 
engineering conglomerate, has 


Mr. Anderson . . , victim 


THE REPUBLICAN race for him hard to declare publicly 
the March 18 Illinois primary be would conform to the tradi- 
took on a sharp personal note tion of rallying behind the 
as three of the candidates seised presidential nominee in July. party primary they want, is 
the opportunity of ’a televised 3fr. Anderson said tfc#t he deeply suspect to some RepubJi- 
debate here to gang up on the could not “tiy to build a new can loyalists. 


fourth, Mr. John Anderson. 


They suggested that he was a 
closet Democrat with Mr. Philip 
Crane accusing Mr. Anderson of 
being in cahoots with “ultra 
and extreme left wing Demo- 
crats ’’ on the issue of abortion. 


politics, and then repeat the 
old shilboleth that I'm sirojify 
going to embrace any candidate, 
regardless of what his politics 
are." He has not totally ruled 


Thursday’s debate was the 
first in the campaign to show 
some dialectical cut and thrust, 
masking the wide agreement 


out' making an independent or among Republican contenders 


The maverick Mr. Anderson 
is now everyone's 'target since 
his New England successes last 
month. He has suddenly 
emerged as the front runner in 
his home state of Illinois, the 
first contest in a big industrial 
state. But on Thursday night 
be refused to budge. 

His three opponents, Mr. 
Ronald Reagan, who is in 
national terms still a length 
ahead of his rivals. Mr. George 
Bush and Mr. Crane, pushed 


"third party" presidential bid 
if he fails to wIq the Republican 
ticket. 


on the need for balancing the 
federal budget, opposition to 
wage and price controls and a 


These attacks could seriously tougher policy towards the 
hurt Mr. Anderson elsewhere, Russians in the Middle East, 
if not in Illinois, where he bas Yet the high points inevitably 
just won the endorsement of centred on clashes between Mr. 
Chicago’s two major news- Anderson, who castigated the 
paper’s poll this week gave him ex-Shah of Iran and defended 
39 per cent, against 30 per cent the need for “free choice " on 
for Mr. Reagan and 15 per cent abortion. Mr. Reagan waxed 


for a badly slipping Mr. Bush, 
with Mr. Crane of no account 
Mr. Anderson's evident appeal 
to Democrats, important .in 
states such as Blinois where 


maudlin on behalf of the Shah 
who he described as a well- 
intentioned “aggressive" and 
Mr. Bush said he was "sick and 
tired of hearing us apologise for 


signed a $285m (£l30m) con- 
tract to build a heavy water 
plant in Argentina, despite 
strong U.S. objections to the 
export of a “sensitive " nuclear 
technology to a nation which 
refuses to sign the Non- 
Proliferation Treaty. 

Heavy water allows Argen- 
tina to operate nuclear reactors 
using natural unmium as their 
fuel, with the need to enrich 
the fuel first. Argentina plans 
to have 4,000 MM of nuclear 
capacity based on heavy water 
reactors by the year 2000. 

The heavy water contract was 
signed in Arroyito, Argentina, 


and Argentina's Atomic Energy 
Commission. Work on the plant 
will begin this autumn and it 
should come on-stream with an 
annual capacity of 250 tonnes 
in four years' time. Capacity in 
the first year of operation is 
expected to be 200 tonnes. 

Argentina has assured Sulzer 
that the plant's output will be 
used as thQ moderator far 
German and Canadian heavy- 
water reactors for electricity 
production. 

Sulzer officials at the 
company's headquarters in 
Winterthur, Northern Switzer- 
land. did not know whether 
.special safeguards had been 


written into the agreement to Tbs heavy water plant wHi be 
prevent diversion of heavy XBtaKlfwturaL in Wtatertirar 
water for. the development of and assembled ea a ata near 
nuclear weapons. . Arroyito in Neuquen province: 

The Swiss Government gave . -.Local companies will to. given 
Sulzer the green tight for con- minor ariwntrwix. 
eluding the Argentinian con- The- agr e e men t concludes 
tract last year despite pressure several yeans of on-off ttegtma- 
from Washington. It claims that turns. The Swiss Government is 
the sew plant will not change.: increasingly- concerned by 
Argentina's ability -to obtain difficulties faced by Swiss indus- 
nuelear explosive as a by- try in.export.ntariceis. 
product of its present nuclear Switzerland ' Itself has im 
plants. : ambitious ' programme at new 

A Sulzer official said construction _ol trucloarpoArer 
Argentina, which lias local stations in the next 10 years, 
uranium resources, , could and. wants to strengthen the 
already have refined plutonium, domestic nuclear industry by 
if it had wished, using Its helping it to win markets 
existing reactors. • abroad. - 
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IMF team 
invited 
to Peking 


Botha supporters attack Vorster 


BY BERNARD SIMON IN JOHANNESBURG 


people can vote in whichever people we supported." 


Romania joins Afghan criticism 


BY ANTHONY ROBINSON IN BUCHAREST 


ROMANIA, formally the Soviet 
Union's Warsaw Pact ally, 
yesterday joined Britain in 
making a strong implicit con- 
demnation of the Soviet inva- 
sion of Afghanistan. 

A joint communique 1 , issued 
in Bucharest after three days of 
talks between Lord Carrington, 
the Foreign Secretary, his 
Romanian counterpart. Mr. 
Stefan Andrei and President 
Nicolae C cause scu, did not 
mention Afghanistan by name, 
at Romanian insistence. But 


pendence and sovereignty of 
states.!' ■ 

It added that the two sides 
"emphasise that international 
disputes should be resolved 
exclusively by peaceful means, 
by negotiations, based firmly on 
respect for independence and 


10 governments are to attend 
the meeting in Geneva next 
week to prepare an alternative 
to the Moscow Olympics, 
according to Mr. Robert 
Ellicott, the Australian Home 
Affairs Minister. 


By Jurek Martin in Washington 
A TEAM of International 
Monetary Fond officials will 
go to Peking later this month 
to discuss Chinese member- 
ship of the IMF. The mission, 
which is being dispatched at 
Peking’s request will be led 
by the head of the IMF's 
Asian Department, and will 
be of *‘a technical and 
exploratory character." • a 
brief announcement said. 

The Chinese expressed 
formal interest in resuming 
full membership of both the 
IMF and the World Bank 
daring the joint annual meet- 
ing -of the two institutions in 
Belgrade last October. Under 
the rules, a nation must first 
be accepted Into the IMF’s 
ranks before it may join the 
bank. 


MR. P. W. BOTHA, the South 
African Prime Minister, and his 
supporters reacted sharply yes- 
terday to criticism of their poli- 
cies, by Mr. John Vorster, the 
former Prime Minister. 

In a terse statement, Mr. 
Botha said: "I think I must 
stick to the time-honoured rule 
not to draw former state Presi- 
dents into party political mat- 
ters." 

In a speech in Bloemfontein on 
Wednesday, Mr. Vorster warned 
of the dangers of arousing ex- 
pectations which could not be 
met. an obvious reference to 
the recent reformist race poli- 
cies of Mr. Botha. Mr. Vorster 
implicitly attacked those mcm- 



3Ir. Vorster (above left) and Dr. Mulder. 


In London yesterday, Mr. 


non-recourse to force or threat 
of force." 


The Middle East situation 
and the risks to peace in Asia 
following the Soviet backed 


Australia. Britain and the 
United States as planning to 
take part in the meeting, but 
Canada is now expected to send 
an observer. 


paragraph six- clearly had the Vietnamese invasion of Kam- 


Afghan situation in mind. 

It stated: "The two foreign 
ministers express deep concern 
at the deterioration of the inter- 
national situation as a result of 
policies based on force and the 
violation of the national inde- 


puchea in 1978 were also 
discussed. But particular 
attention was paid to the con- 
sequences in Europe of the 
deterioration in East-West 
relations. 


David Tonge writes: At least -Olympics. 


The intention is to stage an 
alternative games after the 
Olympics. The International 
Amateur Athletics Federation 
has decided .to outlaw any 
alternative championships held 
at the same time as the 


Norway passes 
drilling law 

THE NORWEGIAN Labour 
Government's controversial 
plans to allow petroleum 
exploration in Norwegian 
waters north of the 62nd 
parallel, starting in May, 
have been approved by the 
Storting (parliament). Fay 
Gjesier writes from Oslo. 
Exploration drilling north of 
the parallel has not been 
permitted until now, because 
of the pollution risk to rich 
fish stocks. 


Shipbuilding cuts give Japan springboard for future 


will ensure the survival of- the meat, while a breakaway move 
bers of the present government whites." Nationalist newspapers from the Nationalist Party, led 
who have argued for a greater have also voiced subdued doubts by Dr. Treumicht, was narrowly 
role for urban blacks in policy- about the wisdom - of Mr. averted earlier this week, 
making and for a more equit- Vorster’s speech. ■ Mr. Vorster refused to rommll 

able distribution of land. Mr. Vo rs tor's criticisms are himself yesterday on whether 

Some of Mr. Botha's sup- widely regarded as support for he is preparing to make a poli- 
porters were more outspoken in Dr. Andries Treumicht, the tical comeback. Afrikaans news- 
their criticism of Mr. .Vorster. ultra-Right-wing leader of the paper reports indicate, however, 
Mr. Ben Schoemao. a retired Transvaal wing - of the that at least two former Cabinet 

Nationalist Party, and for Dr. Ministers held meetings in 
Connie Mulder, the former In- Johannesburg recently to pre- 
formation Minister. Dr. Mulder, pare . the ground for Mr. 
who last year formed his own 
political party, has attracted 
growing attention to his spirited 
attacks on the Botha Govern- 


Minister of Transport who was 
the most senior member of Mr. 
Vorster’s Cabinet, bluntly told 
Mr. Vorster to “keep out of 
politics and keep quiet” He 
added that “the path of Mr. 
Botha is the only one which 


Vorster's return tn politics on 
the side of Dr. Mulder and, as 
seems increasingly likely. Dr. 
Trenrnicht. \ 


Low poll and confusion 
reported in Iran election 


BY SIMON HENDER50N IN TEHRAN 


MINOR electoral malpractices, 
a low turnout and general 
confusion over voting pro- 
cedures were reported during 
the first round of Iran's Parlia- 
mentary election yesterday. 

The Teports could lead to 
further difficulties for Prcsi 


the IBP might make a strong ' 
showing in Tehran I 

Mr. Bani-Sadr himself is ! 
relying on an informal . group- j 
ing called Unity Congress for: 
support - ■ ' J 

Results of the election are 


Ireland limits 
credit growth 
to 13% 

By Oar Dublin Corrupondvnt 


JAPAN’S major cutback in 
shipbuilding, started in 1977, 
will be completed by the end 
of this month. Combined with 
cuts in annual production 
targets this means that Japan's 
shipbuilding activity is now 60 
per cent less than three years 
ago. 

Most shipyards are still 
operating at a loss despite 
shedding 50,000- workers and 
there are no plans for restoring 
capacity before 1985. But pro- 
duction targets set by a. cartel 
which is expected to continue 
until 1982 will rise slowly and 
efforts are being made to 
diversify into other activities. 


11 UUIC 1 uuiikuiun i -- — — — — IB ... 

dent Abolhassan Bani-Sadr's not expected until next Thurs-j *** 18 per 


Company ^to rompete will approve a 12-month exten- they are not totally confident | policy of centralising authority day. Many parts of the country ; cat 


BY JOHN HJUOTT, INDUSTRIAL EDITOR, IN TOKYO 

future profitability while retain _ 

ing its domination of world strongly for increasingly sophi- sion of the' cartel beyond its about when the present "world ! aiuT solving "the*' U.S. "hostages will require a second-round 

markets. sticated vessels, and also want expiry date of April next year, shipping slump will end. Dis - ! crisis — a function Ayatollah run-off in early April before! 

In 1975 Japan had a merchant mo T e defence °™ ers from home It believes this will enable playing the caution now evident i Khomeini has delegated to the the winners are announced. . 

shipbuilding capacity of 9.8m and overs «as- But international several shipbuilders to make in several Japanese industries, j future Parliament. About 16 million people are ! 


THE Irish Central Bank fs 
to restrict growth of credit 
to 33 per cent In the coming 
year. Personal lending will 
be held to 6 per cent. leaving 
14 per cent lor the productive 
sector and housing. Last 


compensated gross registered 
tonnes legrt). By the end of 
March a total 35 per cent 
reduction will have it down to 
6.4m egrt 

Annual production targets 
originally set by the Govern- 
ment and now imposed by a 
cartel have cut output by about 
25 per cent from, a 1975 peak 


of 8.5m egrt. to a bottom figure earlier Government - enforced 


The reduction is far greater 
than has been achieved by any 
other eountry and means that 
Japan has a springboard for 


of 2.4m egrt this year. 

The industry now plans to 
expand production slowly to 3m 
egrt next year, 3.7m in 1982, 
4.7m in 1983. 5.6m in 1984 and 
the fuU capacity of 6.4m in 
1985. 


agreements and political sens!- small profits in 29S08I for the tiiey say they therefore do not 
tivlties within Japan could pre- first time in five years. want to over-expand capacity, 

vent this being fully realised The cartel bas been success- The cut-back has been aided 
quickly. ful in raising prices because of .^e Japanese Government 

Japan's national shipbuilders’ Japan's dominant position in the * 

federation says that restricting world shipbuilding market — it jy^BflOO egrt to eale redun 

takes between one-third and a 

half of total ordprs aancies, help settlement of 

iLa S L™ ftfinfcf™ shipyard debts and encourage 
Of diversification. The Government 

0 f„ T ™ n *’ port and the federation was prepared to spend Y9B5bn 

£L^ ey « XpeCt * f0r fflSlD > 0n the scheme but only 

between 35 per cent and 40 per Y4bn has been taken up. 
cent of world orders measured These yards will be shut bv 

in C8r i in **£ nwrt few yeflre * nd o> this month — although 

oSy SO coit iSE even though they topped 50 per ship repair work will cantinuel- 

bas nowKen to 90 Pw wnL ce "l at the end of last year. and will remain closed until new 
L J P They are facing strong com- owners appear who are willing 

The Federation hopes that petition from Taiwan and South to use them for work other than 

Japan's Fair Trade Commission Korea, however, and insist that shipbuilding. 


With inflation estimated at 
18-20 per cent, there k con- 
siderable dispute about how 
tight credit will be. 


production reduced unprofitable 
undercutting on tenders and 
prices haye been boosted. 
Before the cartel and the 


production limits came into 
force, the federation says, ship- 


In Teheran, state radio 
reported that there had been 
complaints that the official list 
of the 423 candidates in the 
capital had sometimes appeared 
in polling booths with a list of 
the Islamic Republican Party's 
candidates alongside. 

The IRP, led by Ayatollah 
Dr. Mohammed Beheshti, an 
influential member of the ruling 
Revolutionary Council, is Mr. 
Bani-Sadr’s main opposition 
within the council, particularly 
on the issue of solving the 
hostages problem without 
Insisting on the re trun of the 
Shah first. 

Early indications were that 


eligible to vote. 

In Tehran, which is acting ; Canada lifts prime 
as a 30 -member constituency. ; r 

voters were -faced with a ballot : 


fnrm listing on one side all i 
423 candidates, and were J 
required to write .the names 
of the 30 of their choice on ' 
the other side. ; 

Some were reported to be [ 
simply writing the four or five i 
most familiar names and leav- j 
ing the rest blank. The | 
country's estimated 50 per cent I 
illiterates were having to ask | 
friends or election officials for | 
help. I 


CANADA'S new floating 
Bank Rate rose fractionally 
to 14.1.9 per cent from 14 per 
cent when it was set for the 
first time yesterday, but the 

move triggered a sharp 
Increase in Ihe key lending 
rates «r two chartered hanks, 
reports Carey French in 
Toronto. 

The Bank or Nova Scotia 
and Canadian Imperial Bank 
of Commerce said their most 
favoured customers will row 
be charged 13.75 per cent— 
up from 35 per cent 


A FINANCIAL TIMES SURVEY 



APRIL 2Z 1980 


The Financial Times proposes to publish a Survey on Zimbabwe as an integral 
part of its April 22 edition. 


As one of the World’s leading newspapers the Financial Times is well equipped 
to provide many of the important insights and pointers to Zimbabwe’s future. 


The editorial content, with its detailed reports on the economy, foreign relations 
and profiles of the new Prime Minister and his government ensures that the 
international businessman with an interest in the new Zimbabwe is kept fully 
informed of events. The Armed Forces, Land Distribution/Reform, Mining, 
Transport, Energy and Banking are amongst other subjects which will be dis- 
cussed. 


For further information and advertising rates please contact: 

Mark Skinner 
Financial Times’ 

Bracken House 
10 Cannon Street 
London 
EC4P 4BY 

Telephone: 01-248 8000 Ext 300 
Telex: 885033 FINTIM G 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The contents, size and publication date of Surveys in the Financial Times are 
subject to change at the discretion of the Editor. 


Bogota— the capital city of violence 


BY SARITA KENDALL IN BOGOTA 


GUNSHOTS, SEARCHES, road- 
blocks — Bogota's residents are 
used to them all in small doses. 
But those living within half a 
mile of the Dominican 
Republic embassy have spent 
days chasing the right sergeant 
to get the yellow card to allow 
them through the five police 
checks, where every shopping 
bag is minutely examined. The 
only advantage — not to be 
denigrated in Bogota— is that 
doors and windows can be left 
unbolted without the slightest 
fear that a burglar would enter 
the heavily militarised area. 

It is a pleasant, middle- 
income suburb, not far from the 
city centre, occasionally 
engulfed in tear gas when 
students from the national’ 
university clash with riot 
squads along 30th Avenue in 
front of the Dominican Republic 
embassy.. Telephones near the 
embassy have been cut off, and 
‘o urn aii sts who keep a round- 
the-clock vigil in -‘tejrt city" 
have to walk several blocks to 
pay an inflated price for a local 
call. 

Nearly everyone who visits 
Bogota asks the same question, 
and Colombians find it impos- 
sible to answer satisfactorily: 
Why is the city so violent? 
Other capitals— especially in 
Latin America — have grown 
rapidly over a short time with 
high immigration rates and 
inadequate housing, schools 
and water, supplies. Other 
cities also have bureaucratic 
corruption, badly paid police 
forces and high underemploy- 
ment Vet only in Bogota are 
five people mugged and killed 
within yards of each other in 
five hours, only in Bogota are 
four banks in the same street 
assaulted simultaneously, and 
kidnaps so frequent that news- 
papers regularly run special 
features on self defence. 

Some explanations go back 
to the M violence " of the 1950s, 
when hundreds of thousands of 
Colombians fled from the war 



Mexico City do their countries 
Three Andean cordilleras 
(mountain range*), broken up 
by two huge rivers flowing north 
to the Caribbean, make travel in 
Colombia hair-raising, and 
strong regional centres have 
developed in Medellin, Cali and 
Barra nquilla. 

Transport within the city is 
equally chaotic and dangerous. 
The mayor has made road im- 
provements his chief priority. 
Bogota’s new housing estates are 
now bursting across the plain, 
eating up agricultural land. 

Densities have increased too, 
as ikyscraper office and apart- 
ment blocks take over prime 
sites, and the few colonial 

houses left in the centre are 
dwarfed by concrete and glass. 

Although the construction 
boom h.-w slowed, property 

prices have not. and between 

I9T7 sad 1979 house prices rose 
by an average of 75 per cent a 
year-more rhan double the 
inflation rate. Drug traffickers 
are partly to blame, as they 
legalise thetr dollars by buying 
their way into respectable 

neighbourhoods. 


A woman snenilla shouts at newsmen as she leaves negotia- 
tions with Colombian government officials over the release of 
the hostages in the Dominican Republic's Bogota embassy. 
Behind her is Sr. Ricardo Galana the Mexican ambassador, 
one of the 19 diplomats and unknown number of other 
hostages who were yesterday In their 17th day of captivity. 


between the Liberal and Con- 
servative parties in the 
countryside, and tried to find 
shelter in the cities, swelling 
the numbers of unemployed.. 
Bogota’s population doubled 
between 1951 and 1961. and 
reached nearly 3m by 1973, 
putting a tremendous strain on 
urban services. Since then, 
rural emigration and the birth 
rate have dropped consider- 
ably. and forecasts for' the next 


20 years are being revised 
downwards. 

With a population estimated 
at 4m for 19S0, and 25 per cent 
of national production concen- 
trated in Bogota, the capital is 
undoubtedly the focus of the 
nation. Situated on a rich green 
plain 8,500 feet above sea level, 
and overlooked by. a ridge of 
rugged mountains, it does not. 
however, dominate Colombia to 
the extent that Lima, Caracas or 


Most people would agree that 
Bogota already has u grave 
social problems.” More than 
3,000 children roam the city 
in gangs, living off the con- 
tents of other peoples’ pockets 
and handbags. At night, women 
and children come mi! with 
small wooden pushcarts and go 
through the city’s rubbish 

There are hundreds of 
"clandestine communities" 
without basic . services on 
illegally occupied land, where 
houses are made of hardboard. 
tin and plastic sheeting until 
the owner accumulates enough 
bricks to start building. 
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Nuclear commitment 
needed for Heysham 


BY MARTIN DICKSON, ENERGY CORRESPONDENT 


' FINANCIAL AND political sup- 
port from the Government is 
-needed to allow the Central 
Electricity Generating Board to 
start work as scheduled this 
year on a new advanced gas* 
.'cooled (AGR) nuclear power 
station. 

Mr. Fred Bonner, deputy 
. chairman, said the board wanted 
to go ahead as planned with the 
construction of the Heysham 2 
AGR station In Lancashire, but 
the nuclear programme could 
not be a stop-start one. The tim- 
ing depended on whether the 
Government was prepared to 
support the industry’s borrowing 
needs. 

Mr. Bonner's remarks come at 
a time when the electricity 
supply industry- is negotiating 
with the Government final de- 
tails of its external financin g 
[■limit for 1980-81. There are 
■-fears this might be set too low 
to allow an immediate start at 
Heysham. 

Doubts over the station’s 
future have been reinforced by 


reports that the Government’s 
Central Policy Review Staff, the 
’Think Tank.” is investigating 
the. effects of delaying both 
Heysham and the twin AGR 
station planned for Torness in 
Scotland. 

Mr. Bonner hopes the Govern- 
ment will stand by its nuclear 
policy statement of last Decem- 
ber, which committed it to 
building the two AGR plants 
before starting a major new 
nuclear programme. 

It seemed “stupid” to settle 
the country’s nuclear strategy 
in December and to start " pull- 
ing it to parts again " now. 

Mr. Bonner was speaking at a 
Press conference to announce 
his board’s new bulk supply 
tariff, the amount it will charge 
area boards for electricity from 
April 1. The tariff will rise by 
just under 16 per cent, with 
additional adjustments depend- 
ent on foel prices. 

Area boards have already 
taken much of the rise into 
account in the 17 per cent 
increases they intend to pass 


on to consumers on April 1. 
Customers face a second price 
rise — possibly of around 5 per 
cent— in October. 

Mr. Bonner said the rise in 
the bulk supply 'tariff was 
steeper than expected because 
of lower load forecasts. The 
area boards had been selling 
less electricity in the last three 
months than, in the correspond- 
ing period of the previous year, 
while its 1980-81 demand fore- 
casts had been cut by nearly 
3 per cent 

He gave no details of the 
board’s financial negotiations 
with the Government, but the 
industry evidently fears file 
Government may try to reduce 
the £187m external financing 
limit for 1980-81 which it set 
last November. 

Mr. Ray Orson, a member of 
the Electricity Council, the 
industry’s co-or dinatin g body, 
said there was no suggestion 
that a limit greater than £187m 
would be needed for Heysham 
to go ahead in August 


North Sea well to 
be kept in reserve 

BY RAY BAITER, ENERGY EDITOR 


Japanese rate UK 
good for investment 

BY JOHN ELUOTT. INDUSTRIAL EDITOR 


[* 


JAPANESE companies will be 
told that the UK is an “attrac- 
. tive location in which to invest” 
by a group of businessmen and 
civil servants from Japan who 
last night ended a ten-day tour 
of British industry. 

The group found that indus- 
trial relations in Britain were 
even better” than they had 
I- expected. They were also 
■ impressed by the quality of 
labour, in spite of some short- 
I ages of skilled engineers. 

> Speaking in London yesterday 
the leader of the mission, Mr. 

I Tochikazu Hashimoto, an 
advisor to the Japanese Ministry 
of Intern ation al Trade and 
Industry, MOT, said the group 
was also impressed by the 
infrastructure available to 
incoming industry and by the 
number of new industrial 
estates. 

Some aspects of the British 
economy however did not allow 
for “excessive optimism.” But 


high growth sectors of industry. 

So far there are about 20 
Japanese companies employing 
a total of 6,000 people in the 
UK and the group visited some 
of these during its tour. It also 
met Prince Charles while be was 
visiting the Department of 
Industry on Thursday. 

Mr. Hashimoto said Japan 
wanted to invest more abroad 
because it would help deflect 
opposition to Japanese exports. 
MJTI also wanted to arrange 
technological co-operation with 
other countries and was 
interested in mounting joint 
ventures for projects elsewhere 
in the world — especially in 
developing areas. 

Before visiting the UK as the 
guest of the Industry Depart- 
ment, the group toured Eire, 
Which is well known for its 
success in attracting invest- 
ment. But . Mr. Hashimoto 
refused to be drawn on whether 
the group considered Eire to 


.this did not stop the UK being be a more attractive place for 
an "attractive place” for setting up factories than 
Japanese companies to invest In Britain. 


State chairmen worried 
by salary differentials 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE CHAIRMEN of the 
nationalised industries ex- 
pressed some concern yesterday 
that their salaries and those of 
Board members were again slip- 
ping in relation to the private 
sector, and to senior manage- 
ment in their own industries. 

There was particular concern 
about the size of such pay in- 
creases in the financial sector. 

In the past year these are 
believed to have outweighed 
considerably salary increases in 
the public sector by the Labour 
Government after recommenda- 
tions of the Top Salaries Review 
Body headed by Lord Boyle. 

The third tranche of this 
award is due to State industry 
chairmen and Board members 
next month. 

The Boyle committee, which 


is compiling a new survey, took 
evidence from the chairmen's 
committee on Thursday, and 
has received detailed submis- 
sions from individual chairmen 
about their own corporations. 

Boyle is due to report to the 
Prime Minister soon, and State 
chairmen are not expected to 
move until detiflNk of that 
report are availably probably 
in late spring or early summer. 

There appears to be a grow- 
ing feeling that the Boyle 
mechanism will not prove satis- 
factory in fixing public-sector 
top salaries. 

There is obvious disquiet at 
file situation where the Govern- 
ment finds it almost impossible 
to find successors to the chair- 
men of British Steel and British 
Shipbuilders. 


France attacked over 
Channel-hopper fare veto 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


MR. JOHN NOTT. Secretary 
for Trade, yesterday criticised 
the French (Sarvernment for. re- 
fusing British Airways’ request 
to offer its £20 single Channel- 
hopper fare between London 
and Paris. - 

This fare was part of a pack- 
; age of new cheap rates to be 
offered Jointly from April 1 by 
■British Airways and Air France. 
The French Government has 
approved the rest of the pack- 
;age. 

Mr. Nott said the rejection of 

the Channel-hopper rate was 


*’ deplorable,” particularly as if 
was generally accepted that 
European air fares were too 
high. 

He said that he thought it 
was unreasonable that in such 
areas as banking, insurance, 
aviation and agriculture, the 
UK was frequently being frus- 
trated by the protectionism of 
its European partners, while in 
areas where there were tem- 
porary problems, such as the 
motor industry, “we maintain 
open markets for their manu- 
factured goods.” 


Triplex jobs are hit by 
imparts and BL decline 


TRIPLEX GLASS, part of Pil- 
klngton Brothers,- is facing 
problems a$ the result of rising 
production costs, foreign com- 
iPetitwn and the decline of BL’s 
share of the British, car market 
Mr. Geoffrey Iley, the . chair- 
man of Triplex, has told its 
2,500 employees that the com-, 
pany is so. hard \ pressed by 
receding markets that it does 
not- have -the funds . to invest in 
plant for new products- 
The company, which has 
plants in Birmingham and St 
Helens. Lancashire, has already 
made 350 people redundant in 
the past six months, and re- 
cently shut its Glasgow opera- 
tion with the loss of 110 jobs. 

Mr. Hey said in a bulletin 
to the work force: Customers . 
will only buy. at prices they 


consider acceptable. Higher 
prices mean lower sales 'and so 
the downward spiral continues.” 
He added that costs were rising 
much faster than selling prices. 

If the present market condi- 
tions continue, . with foreign 
competition becoming fiercer, 
more jobs may be lost Much 

depends on the performance of 

B L, which is Triplex's biggest 
customer after Ford. The 
comp any also exports some 
glass to West Germany and sup- 
plies windscreens for Boeing 
airlinefs. 

The company said ™ koine 
market had declined sharply in 
the past few yeans because of 
the increase in car imports, and 
the strength of sterling made 
export markets difficult to 
penetrate. 


Hume loan 
funds 

‘disappoint’ 

THE BUILDING societies man- 
aged last month to attract about 
half the volume of funds 
required to finance current 
demand for home loans, though 
March is expected to show a 
significant improvement in their 
situation. 

Figures- yesterday from the 
Building Societies Association 
confirmed predictions that 
February would be a disappoint- 
ing month, and showed net 
receipts of only £199m against 
£235m in January. In February 
1979 net receipts were £231m. 

At least part of the fall in 
February receipts was attribut- 
able to the attractive 19th issue 
of National Savings Certificates, 
which could have some impact 
on March. But societies expect 
receipts this month of about 
£250m, highest monthly total 
since October. 

Corruption case 
three appeal 

THREE DUNDEE men. each 
jailed for five years on Thurs- 
day for corruption, were freed 
yesterday when appeals against 
their convictions and sentences 
were lodged. 

After appeals hag been 
lodged Lord Cameron, in cham- 
bers in the High Court, Edin- 
burgh, granted their applications 
Tor bail pending hearing of 
their appeals this summer. 

They were freed immediately, 
after being ordered to find 
security of £250 each. The 
Crown did not oppose yester- 
day's applications. 

After a six-week trial the jury 
bad found former Lord Provost 
Tom Moore, 54, former bailie 
James Stewart, 49, and business- 
man John Maxwell, 51, guilty 
of corruptly soliciting and 
receiving gifts, fees, rewards 
and advantages. 

The case involved file award- 
ing of building contracts. 

Charges follow 
tunnel collapse 

THE . British Railways Board 
and Miller Construction (Nor- 
thern) were charged yesterday 
at Duns Sheriff Court with con- 
travention of the Health and 
Safety at Work Act in connec- 
tion with the collaps* of Pen- 
manshieid railway tunnel in 
Berwickshire a year ago in 
which two men died. No pleas 
were taken and file case was 
remitted to the High Court in 
Edinburgh on May 26. 

Abortion Bill delay 

THE PRIVATE Member’s Bill 
designed to tighten up the law 
on abortion again failed to 
complete its passage through 
file -Commons yesterday. It is 
expected to come before the 
House again on July 4. 

Less crime 

SERIOUS crimes recorded in 
England and Wales decreased 
for the second consecutive year 
in 1979, Home Office figures 
show. Total offences fell from 
2.56m to 2.53m, although per- 
sonal attacks and criminal 
damage increased. Detection 
rate remained at about 41 per 
cent. 


Security for U.S. 

AN electronic power security 
system, aimed at the U.S. 
market, is expected to go into 
production in Northern Ireland 
soon. It was developed at 
Queen’s University. Belfast and 
the Ulster Polytechnic, and is 
being launched by TUX 
Systems. 

Licence suspended 

THE Civil Aviation Authority 
yesterday suspended for three 
months the operating licences 
held by British Cargo Airlines. 
The all-cargo airline, also sus- 
pended its flights yesterday, be- 
cause of financial difficulties, 
and staff were warned of 400 
redundancies. 


NORTH SEA SUN OIL has con- 
firmed a potentially commercial 
oil find north-east of Aberdeen. 

Industry estimates suggest 
that the discovery, in block 
16/21 close to the Thelma and 
Andrew fields, could contain 
about 50m barrels of recoverable 
reserves. The . unnamed field 
would appear tiny when set 
aginst the biggest North Sea dis- 
coveries of Ibn to 2bn barrels, 
but rising oil prices are making 
even these comparatively small 
accumulations of crude commer- 
cially Attractive. 

North Sea Sun— a whoUy- 
owned subsidiary of the U.S.- 
based Sun group — is suspending 
the latest well so that it can Re 
used as a producer at a later 
date. Similarly, another well to 
be sunk in the area this year will 
also be drilled with' a view to 
possible future production. 

Sun said the latest well flowed 
light, 38.8 degree API crude 
oil at a rate of 5,000 barrels a 
day from intervals between 
7,074 and 7,087 feet and between 
7.087 and 7,097 feet below the 
seabed. A deeper reservoir 


below 8,000 feet was tested at 
an aggregate flow rate of 3,300 
b/d. 

The Sun exploration consor- 
tium first sank a well on the 
block in 1975. Oil flowed at a 
rate of about 4,000 b/d. but the 
group felt that further drilling 
at that time was not warranted. 
Now Sun has confirmed that en- 
gineering and reservoir studies 
are in hand 

North Sea Sun has a 62 per 
cent stake in part block 6l/2la. 
Its partners are North Sea Ex- 
ploration and Research (15 per 
cent), Clyde Petroleum (13), 
Hautpas (5) and Hampton Gold 
Mining Areas (5). 

• British National Oil Corpor- 
ation, British Gas and 17 private 
oil com paines are to drill a £9m 
exploration well in the deep 
water of the Rockall Trough to 
gain geological information 
about the area. The well, for 
which BNOC will be the oper- 
ator, will be drilled in 1,355 
metres (4,445 ft) of water in 
block 163/6 about 200 kilo- 
metres north-west of the Isle of 
Lewis. 


Mint and De La Rue 
in consultancy link 


BY IVOR OWEN, PARLIAMENTARY STAFF 


THE ROYAL MINT and Thomas 
De La Rue, are combining in a 
new company intended to meet 
growing demand from foreign 
Governments for access to their 
expertise. 

De La Rue is the world’s 
leading printer of bank-notes; 
the Mint makes coins for about 
70 foreign countries. 

This is a strictly limited 
excursion into the private 
sector by the Royal Mint which 
will provide the chairman and 
one other director for the new 
company, to be known as Royal 
Mint Services. 

De La Rue will nominate the 
managing director and one other 
director. The company's “ small 
office” will be at Basingstoke, 
where De La Rue has its head- 
quarters. 

Mr. Peter Rees. Treasury 


the 

the 


Minister of State, told 
Commons yesterday that 
main purpose of the new com- 
pany would be to provide 
Governments with advice and 
assistance in the construction, 
equipping, modernisation or 
organisation of their mints. 

Initial share capital of the 
company would be £1,000. The 
Crown’s involvement would be 
limi ted to that of a 50 per cent 
shareholder. - 

Mr. Rees said an agreement 
between the Royal Mint and De 
La Rue would provide for a 
change in the title of the com- 
pany in the event of the Royal 
Mint ceasing to have an interest. 

Arrangements bad been 
agreed to provide the Comp- 
troller and Auditor-General with 
adequate access to the com- 
pany's books and records. 


Newman 

chairman 

dismissed 


BY JOHN MAKJNSON 

Mr. Alan Bartlett has been 
dismissed as chairman of 
Newman Industries following 
a High Court judgment 
against him last month. He 
said yesterday that he was 
"deeply shocked at the 
Board’s precipitated reac- 
tion ” and would contest the 
dismissal. 

•Mr. Justice VInelott ruled 
that Mr. Bartlett osed 
* trickery and deceit ” to posh 
through the sale to Newman 
of assets and liabilities held 
by Thopias Poole and Glad- 
stone China, a company of 
which Mr. Bartlett was chair- 
man. 

Mr. Bartlett said he was 
appealing the action on legal 
aid and would bring new 
evidence. The case was 
brought by Prudential Assur- 
ance, a minority shareholder 
in Newman. 

Mr. Bartlett would contest 
the dismissal in court and 
would also seek re-election at 
the next Newman annual 
meeting. 

Mr. Bartlett said the Board 
responded to pressure from 
a powerful, rich minority of 
Insurance institutions with- 
out reference to the majority 
shareholders, employees and 
management. He had not been 
invited, he said, to the Board 
meeting which derided his 
dismissal, nor had be* been 
offered compensation. 

The -Prudential made 
comment yesterday. 

Massey 
Ferguson to 
close plant 


Ladbroke makes 
285 redundant 


BY ANDREW FISHER 

LADBROKE GROUP has made 
285 casino employees in London 
redundant after the High Court 
this week rejected its attempt 
to win back licences for three 
Mayfair casinos. 

But the group will continue 
to employ just over 100 people 
at its remaining London casino, 
in the Park Tower Hotel in 
Knightsbridge. 

The redundancy decision was 
announced yesterday by City 
and Provincial Gaming Hold- 
ings. which runs the group's 
casino, bingo and lottery opera- 
tions. 

This subsidiary was set up 
last year before Ladbroke’s 
appeal to Knightsbridge Crown 
Court to reverse a lower court 
decision that the Mayfair 
licences should be removed 
because of breaches of the 
Gaming Act. 

But the Crown Court felt 
this restructuring did not out- 


weigh the past offences, mainly 
involving the enticement of 
gamblers away from other 
clubs. 

Lord Widgery, the Lord 
Chief Justice, agreed with this 
in the High Court judgment 
on Wednesday, against which 
Ladbroke plans to appeal. 

CPGH said it had considered 
future trading possibilities at 
the three casinos after Lord 
Widgery’s decision. The staff 
now made redundant had been 
kept on with fulJ pay since 
early in December, when the 
premises were closed after the 
Crown Court hearing. 

Originally, the Mayfair 
casinos — the Park Lane Casino, 
the Hertford Club, and the 
Ladbroke Club — employed 516 
people, but many of these 
agreed to voluntary redundancy 
last year. 

Troubled times for casinos. 
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MASSEY FERGUSON yesterday 
indicated strongly that it would 
definitely close its Knowsley. 
Liverpool, industrial machineiy 
plant, losing 500 jobs, and 
transfer work to its Manchester 
plant, without further dis- 
cussions with unions. 

The announcement came from 
its North West director, Mr. Bill 
Wood, after flying pickets from 
Knowsley brought the Man- 
chester works to a standstill. 


Top management changes 
at Grand Metropolitan 


THE top management of Grand 
Metropolitan, the hotel, drinks 
and leisure group, is about to 
undergo a change after the 
surprise resignation of Mi*. 
Ernest Sharp. 49, one of its joint 
managing directors, announced 

yesterday. 

In a brief statement the group 
said that Mr. Sharp, whose 
responsibilities cover the hotel, 
dairy, Mecca casino and betting 
sectors, intended to resign to 
devote more time to other 
interests. 

Mr. Stanley Grinstead, manag- 
ing director in charge of the 
wine and spirit and brewing 


divisions, largest part of the 
group, will become deputy 
chairman and group managing 
director. j 

The statement said that Mr. 
Maxwell Joseph intended to 
remain chairman for five years, 
and that it was expected that 
Mr. Grinstead would ultimately 
succeed him. 

Mr. Sharp said last night that 
he was not proposing to resign 
because of any major policy 
differences, such as those which 
led to the departure as a 
director of Mr. Eric Morley in 
1978. 


Arts Council expects £10m boost 

financial year compared with 
£6Qm for the current year, after 
cutbacks of just over £3m 
caused by the Government’s 
lower spending levels. 

This represents a 16 per cent 
Increase overall, 


MR. NORMAN ST. JOHN 
STEVAS, Arts Minister, is 
expected to announce a £10m 
: ncrease in grants to the Arts 
Council, jn the House of 
Commons on Monday, 

The grant is likely to be 
about £70m for the next 


20 good reasons why you should consider 
Scottish Widows as a pension schemes manager 

The first fen. . " 

*“1 ■ 







1- Ma rgaret Laing Assistant 
Official: Group Schemes 
Documentation 



6 Ian Forsyth Assistant 
investmentSeaetary 


2 Alistair Miller Assistant 
Actuary: Managed Funds Dept 


^•%*% 


m. 

7 Ken Whatcoft Assistant 
Pensions Secretary*. Master 
Schemes Dept 


3 Ken O'Hara Executive 
Assistant: Group Permanent 
Health Dept • 


4 Ian Bryce Chief Pensions 
Inspecfor-Scolbnd 


5 Irene Paterson Actuarial 
Student: Group Schemes 



8 Margaret Paton 

Executive Assistant 
Managed Funds. 


JBS& 

9 John Douli Administrative 
Assistant: Group Schemes 
Cost/Claims Dept 



-v ~ 


10 David ForfarAssistant 

Aduory: London Office 


1 1 We've been in company pensions schemes since 
thel930’s. 

12 We pioneered managed funds in 1968. 

13 Over half the thousand million pounds we're 
responsiblefor investing relates to pensions. 

1 4 We have over 450 pensions staff. 

1 5 We have the systems and administration. Each 
year weadminisfer payments to more than 
40,000pensioners. 

1 6 Our experience relates to over 8,000 employers, 
large and small. From those with a few employees 
to those with several thousand and contributing 
more than £1 million each year. 


1 7 We’re secure. We've been in business since 1815. 

1 8 We have the results. Since managed funds were 
started in 1968 we have outperformed the 
Financial Times All Share, Industrial Ordinary 
and Gilt Indices by a very wide margin. 

19 We’re Scottish which meanswe’realways 
searching for good value. We won’t pay the 
earthfor an investment no matter howgood itis. 

20 Wethinklongterm.AstheDailyMailsaid, 

'For consistency nobody beats the record of 
Scottish Widows who are always among the 
fop performers whatever time scale is chosen .’ 


If you'd like some more reasons get in touch with any Scottish Widows' branch office. 

SCOTTISH WIDOWS 

We've built our reputation on results. 

Scottish Widows' Fund and Life Assurance Sodely, 15 Dalkeith Rood, Edinburgh EH16 5BU. Tel: 031-655 6000. 
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Steel strike effect 


on industry limited 


Stocks can last 
‘well into April’ 


BY DAVID HARSH 

INDUSTRIAL production fell 
slightly in January as a resalt 
of the steel strike. But output 
in other industrial sectors held 
up fairly welL Although the 
economy has stopped expand- 
ing, there is still no firm 
evidence of the widely pre- 
dicted recession. 

Figures issued yesterday by 
the Central Statistical Office 
show that seasonally adjusted 
output by all industries fell 
0.3 per cent in January, com- 
pared with December, to 112 2 
— base 1975. 

The manufacturing output 
index; which was more directly 
affected by the steel dispute, 
fel) 0.9 per cent to 102.9— also 
base 1975. 

Manufacturing production 
during November to January 
rose 2.2 per cent from the 
previous three months largely 
because of the recovery follow- 
ing last autumn’s engineering 
strike. 

Making allowance for such 
distortions and some growth in 
the energy sector, the latest 
figures confirm that there has 
been little change in the under- 
lying level of output since 1978. 


INDUSTRIAL PRODUCTION 

(1975=: 

100, seasonally adjusted) 


All 



Industries Manufacturing 

1977 

106jO 

1020 

1978 

109.9 

103-8 

1979 

1123 

1043 

1st 

no 

102-8 

2nd 

114.9 

107.1 

3rd 

11 JJ 

103-2 

4th 

113.1 

104.1 

Nov. 

114.6 

>05.8 

Dec 

1125 

1028 

Jan. 

1122 

1029 

Source: Central Statistical Office 


December’s 


had continued at 
level, manufacturing output 
would have risen by about 1.6 
per cent last month, and all 
industries’ output by 1.3 per 
cent 

The steel strike resulted in a 
fall of 16 per cent in metal 
manufacture In January, but 
output increased in the 
chemicals, food, engineering 
and textile industries. North 
Sea oil and gas production also 
rose. 

There may, however, have 
been some fresh decline in 
manufacturing output since the 
beginning of February on 
account of generally weak 
demand and high stock levels. 
• An eloquent defence of the 

Production by British Steel vlrt ^ es of a *“*7 moving 

exchange rate was presented 


BY MAURICE SAMUELSON 
PRODUCTION by manufactur- 
ing and construction companies 
.has taken only a small drop 
since the start of the steel 
strike, and more than two-thirds 
of industry has enough steel to 
last “ well into April," says the 
Confederation of British 
Industry. 

The CBrs latest survey of 60 
companies with about lm em- 
ployees shows that most have 
raised their output in the last 
week to more than 96 per cent 
of the level which would have 
been expected had there been 
no strike. 

The lowest point was 95 per 


cent at the end of February. 

The improvement is attributed 
to the arrival of more foreign 
steel, the ending of the private 
sector steel strike, more sup- 
plies from stockholders, and 
“ swap shop ” arrangements. 

More of the companies 
claimed to have between three 
and four week’s steel stocks, and 
fewer complained about being 
significantly hurt by the strike. 
About 5 per cent said they ex- 
pected to be seriously affected in 
the next fortnight 

The CBI said some companies 
had enough steel. to last until 
August • 


Widespread protests 


accounts for only about 2* per — by Mr . EnocS Powell, 


cent of manufacturing output 
and 1 2/3 per cent of all indus- 
trial production. So the closure 
of British Steel plants since the 
beginning of January has had 
only a moderate effect on the 
overall picture so far— especially 
as the impact of the dispute on 
production in other sectors has 
been limited. 

If steel production in January 


Corres- 


writes our Economics 
pondent. 

Mr. Powell said there was no 
such thing as a “strong” or a 
“weak" pound. “The exchange 
rate did one thing, and one 
only— it tells us how much and 
what it is worth our produc- 
ing to exchange with foreigners 
and how much and what to 
exchange with one another.” 


BY MAURICE SAMUELSON 
MRS. Margaret Thatcher 


British Rail’s fear 


BY RAYMOND HUGHES. LAW COURTS CORRESPONDENT 


BRITISH RAIL had a “real 
and reasonable” fear that it 
would face intensified indus- 
trial action if it allowed 500 
tons of “ blacked ” steel to be 
moved from two Midlands 
freight terminals, the High 
Court was told yesterday. 

British Rail opposed an 
application by steel stockholders 
Howard E. Perry & Co. for an 
order that it deliver up the 
steel from the terminals at 
Wolverhampton and Brierley 
Hill. 

The Vice-Chancellor, Sir 


Robert Megarry, will give bis 
decision on the application on 
Monday. 

The judge was told by Mr. 
Alexander Irvine, QC, for 
Peary’s, that it urgently needed 
the steeL It had only about 10 
days' supplies left and without 
more its business would be. 
damaged and lay offs might 
follow. 

Mr. David tiidley Scott for 
British Rail, told the judge 
steel men were already 
picketing the Wolverhampton 
terminal. 


Strike lays 
up 10,000 
lorries 


encountered widespread 
demonstrations on a tour 
through Yorkshire yesterday, 
fulminating in one in Hull 
where eight arrests were 
made. 

The first met her in the 
morning at Wistow colliery, in 
the Selby coalfield. About 
100 demonstrators, mainly 
steelworkers and miners, were 
held by a police cordon a 
quarter of a mile from the pit 

After a visit down the 
1,100-ft deep shaft she said 
she hoped the steel strike 
would end quickly. “ Many, 
many families have been with- 
out a regular wage for 10 
weeks and it most be very 
lough on them.” 


More chanting pickets 
greeted her at the Howden 
Glucose Company 12 miles 
away. One threw an egg at 
her car, bat missed. 

The eight people arrested 
at Hull, for what police called 
“disorderly behaviour,” were 
among 200 demonstrating oat- 
side the Royal HoteL 

In Consett, County Durham, 
more than 2,000 marched 
through the streets to protest 
against the impending closure 
of the town's steelworks with 
the loss of nearly 4,000 jobs. 
Mr. Bill Sirs and Mr. Hector 
Smith, leaders of the main 
steel unions, and local MPs 
headed the half-mile-long 
procession. 


Lagging 

dispute 


worsens 


Metal Box lays off 7,000 


METAL BOX, the can manu- 
facturing company which 
supplies about 70 per cent of 
the UK market, has laid off 
nearly half of its workforce 
because of tinplate shortages 
caused by the 11-week steel 
strike. 

The company said last night 
that 7,000 of a production 
workforce of 15,000 bad been 
laid off. It had been hit by 


secondary picketing this week, 
particularly at Its Neath plant 
in South Wales, and was meet- 
ing only a third of the demand 
fpr cans for food processing. 

For the first time in the 
dispute can shortages are 
affecting the beer and soft 
drinks market, with production 
of beverage cans at about 50 
per cent of normal. ’ 


By Lisa Wood 

MORE 'SHAN 10.000 road 
haulage vehicles were 1 aid-up 
by the end of February 
because of the steel strike, 
Mr. John Silbermann. chair- 
man of the Road Haulage 
Association, said yesterday. 

Mr. Silbermann said: 
“ Hauliers up and down the 
country are not operating 
their lorries profitably. 

“ The steel strike was 
having a ripple effect on the 
industry. Steel carrying 
vehicles are not engaged in 
their normal work and are 
chasing other traffic and the 
consequence is obvious to 
everyone In our industry — a 
harsh, ruthless competition 
for an inadequate amount of 
work, with the resultant 
severe drop in prices.” 

The association has 15,000 
members who own 200,000 
vehicles. 


GKN to cut Brymbo 
workforce by 250 


BY ROBIN REEVES, WELSH CORRESPONDENT 


MORE REDUNDANCIES in the 
Welsh steel industry were an- 
nounced yesterday by GKN, 
which is cutting 250 jobs at its 
Brymbo steel plant near Wrex- 
ham. North Wales. 

Tbe sli mming operation, 
which GKN said was not re- 
lated to the steel strike, 
emerged as part of the com- 
pany's wage negotiations, due 
to be completed in April. It 
will reduce the Brymbo work- 
force to 2.000. 

GKN blamed difficulties in 
meeting overseas competition, 
due in turn to lower produc- 
tivity coupled -with higher raw 
material, energy and other re- 


lated costs, for the job loss. 

The high value of sterling 
and the high level of interest 
rates has also made it difficult 
to export at a profit GKN said. 

GK^s Brymbo plant makes 
special steel, mainly for the 
forging industry. Last year, out- 
put totalled 429.000 tonnes; it 
was expected to rise to 475,000 
tonnes this year. 

However, because of the pri- 
vate sector's inclusion in the 
national steel strike for three 
weeks last month, some 35.000 
tonnes of output was lost 
In June, a new £47m finishing 
mill is due to come on stream 
at the plant, ' 


By Nick Garnett, Labour Staff 

THE CONSTRUCTION section 
of the Amalgamated Union of 
Engineering Workers has asked 
the Government to provide 
facilities for men to be trained 
for lagging work on tbe Isle 
of Grain power-station. 

Its request is made in a letter 
from Mr. John Baldwin, section 
general secretary, to Mr. Jim 
Lester, Parliamentary Secretary 
at the Department of 
Employment 

The letter has further 
inflamed the difficult relations 
between the unions on the con- 
struction site. There, work had 
stopped because of a long- 
running dispute involving 
laggets. 

More than 1 .600 manual 
workers on four of the power- 
station's five units face the 
prospect of losing their jobs, 
partly because of the dispute. 

Mr. David Basnett, the 
General and Municipal’s general 
secretary, has written to the 
TUC saying Mr. Baldwin's letter 
is very unhelpful. He has asked 
the TUC to make it dear to 
Ministers that they should not 
get involved in the dispute in 
toe way suggested by file 
AUEW. 

The TUCs finance and 
general purposes committee- is 
holding a special meeting on 
the dispute next week. It is also 
considering a General and 
Municipal suggestion that TUC 
officials try to convene a 
joint meeting of site unions, 
together with Central Elec- 
tririty Generating Board 
representatives. 


Pay offer made 
to avoid ballot 


BY PAULINE CLARK, LABOUR STMT ! 

SHOPFEOOH LEADERS fctoe at ' lea* 
electricity supply industry will 
be told today teriv-f36Veromt»t 
fears of disruption by- power 
workers strongly influenced 
their recent swift settlement on 


a total pay Increase of 19 per committee ~who_vriU look at 


cent 

Only nine d ays before the 
settlement on March 0 union 
negotiators left « Informal 
meeting with Electricity Coun- 
cil employers with indications of 
a 14 per cent offer. 

As reported to the Financial 
Times, the offer at that stags 


details -of tbe settlement at a 
meeting at-Dmantar. today, win 
be told that tbe -formal offer of 


17 per cent, ntos 2 par cent to 
recognition of pro 


productivity, was 
made explicitly to enable the 
settiemsnt tu b wreathed with- 
out a ballot 

If. a ballot bad been on the 
cards the employers would bare 


would have hinged on a basic made a lower offer to keep a 
increase of about 10 par cent - . further increase to reserve. 

Union negotiators have told Some stop stewards will pro- 
shop stewards that toe sudden at the meeting that in 

change in fortunes during meat- wjUcracws should not 

bags which led to the final be reached wrthout COMUltatloA 
agreement arose from era- snopftoor. 

ployers’ desire to avoid a ballot- , Unl on negotiators had made 
* J „ „ ■. . clear that they were not pro- 

Ballots overturned two oflbre pared tn settle below the infla- 
last year, and torn time nego- t ion rtte . shop-floor leaders 
tiators were anxious for a quick ha & already indicated hopes for 
settlement without reference a settlement at least at that 
back to the shopfloor. .. .. level. - 
Official interference. - from It ' is hoped thdt the split 
Government sources during- increase of 17 per cent plus 2 
joint negotiations is denied by per cent will avoid difficulties 


both sides. 

The Department of Energy 
said: “ Obviously Government 
Departments will want to be in 
touch with what is going on to 
their areas, but pay is a matter 
between employers and their 
employees.” 

But negotiators have con- 
ceded that the troubles in 
Hie steel industry “heavily 
influenced” events leading up 
to the settlement 
An informal meeting at toe 
end of February began with no 
offer on tbe table, but after 


over differentials in the' coming 
week's negotiations for power 
engineers; who.. recently 
received a 2 per cant arbitra- 
tion award. 

-.The pay rise to the 83JOOO 
manual workers in the electri- 
city supply industry gives a 
middle-range increase to an 
auxiliary plant attendant of 
about £21 a week from a pre- 
settlement earnings level of 
nearly £101 a week for those on 
full shifts. This would be on 
a basic pay level of £79.40 a 
week. 


Miners call for import controls 


BY NICK GARNETT, LABOUR STAFF 


Ym expect your bankers 
to operate international hot-lines 
leith their colleagues abroad. 


A SPECIAL delegate confer- 
ence of the National Union of 
Mineworkers yesterday unani- 
mously endorsed an executive 
resolution opposing “unneces- 
sary” imports of coal and coke. 

The resolution calls for 
further approaches to the 
Government and toe EEC to 
secure adequate funds for the 
UK coal industry, tight control 
over future coal imports, and 
the ending of existing import 
contracts for all coal - which 
could be supplied by- the 
National Coal Board. 

Mr. Lawrence' Daly, national 
secretary, said the .resolution 
was intended to be a base on 
which the union could mount 
a campaign against import 
policies and for support from, 
and agreements with, miners' 


unions in other countries. 

Mr. Arthur ScargHl, York- 
shire president, said toe union 
had an obligation to stop coal 
imports. The union had. to. 


was not totally opposed to 
imports, but these had to be 
complementary to toe Board's 
own production. It was 
cheaper tor some companies to 


translate the anger felt among buy abroad, but if this inter- 


members into positive action if 
pits were threatened with 
closure. 

Sir Derek Ezra, Coal Board 
chairman, said toe state of the 
ceal industry had improved 
dramatically to the past year. 
Productivity, output, sales and 
industrial relations improved 
as a result of . determination, 
hard work and co-operation. 

Productivity was ■ up almost 
2 per cent, absenteeism had 
fallen to toe lowest level for 
more than 20 years, and; sales 
tonnage was up more titan 9 per 
cent 

Sir Derek said toe Coal Board 


fered with the Board's own 
production and plans for 
development it would be detri- 
mental In the long run to those 
companies. 

The nub of the problem was 
the steel industry. Sir Derek 
.said. The Board had been 
geared to producing coking coal 
and coke \ for the industry 
based^on British Steel- Corpora- 
tion forecasts which had 
collapsed. ’ 

The coal industry could cope 
with that but it needed time 
and the reduction in coke 
orders had to be mare gradual. 


Civil servants’ reaction muted 



BY PHILIP BASSETT. LABOUR STAFF 

UNION reaction to toe Govern- Civil 
meat’s announcement of a 14 
per cent limit for civil servants 
pay increases have been sur- 
prisingly muted, particularly 
since the Government also 
intends to reduce its manpower 
costs by 2i per cent— the 
equivalent of up to 20.000 jobs. 

Though they talked of being 
“appalled” at the "deliberate 
and cynical breach ” of their 
pay agreement and warned of- 
“ anarchic ” pay bargaining to 
toe future, there was no firm 
mention of previous warnings of 
industrial action.' 

Mr. Paul Chajmon, ‘ the 
Mini&er responsible for the 


Service, told general 
secretaries from all the union 
yesterday that the Government's 
plan was as dose as toe unions 
could expect to get to their 
traditional comparability-based 
settlement this year. 

The staff side will discuss the 
possibility of industrial action 
on Tuesday and will probably 
meet Mr. Chaxmon later next 
week. Many union officials are 
aware that toe 14 per cent offer 
was a Cabinet derision and one 
that would require a great deal 
of forceful persuasion to 
change. 

The prospect of industrial 
action is further diminished by 


toe fact that the new staff cuts 
and the expected staging of the 
eventual deal will yield aver- 
age increases over 12 months 
close to the 18 per cent seen by 
the Civil Service Department 
and some unions as the average 
rises due from the Pay Research 
Unit comparability studies. 

While the staff cuts may not 
be easy to accept to return for 
higher pay, toe general feeling 
appears to be that many of the 
nnions. partidarly the largest 
thet Civil and Public Services 
Association, are unwilling to 
repeat last year's industrial 
action. 


And rightly so. Today's 
market is more complicated than 
ever. It requires an internationally 
oriented banker. Alert decision- ■ 



Promptness, flexibility and accuracy. 

Albert de Baiy operates with 
very short communication lines 
because of tbe compactness of 
their banking services. Our clients 
deal with one professional indi- 
vidual who handies all their 



needs. 

expert He involves 
himsdfm earn dientfs specific 
financial requirements. And the 
decisions taken will not be arrived 
at by monologue, but by dialogue 
■mm the client 

Specific strategic decisions 
are conceived in this way allowing 
fast tactical reaction with indivi- 
dual transactions on the inter- 
national money maikd, with ‘ 


stocks & shares or on the wodd 
commodity markets. 

- Professional, well thought 
out and exact Supported by 
efficient administrative and 
communicative facilities. Each for 
foe benefit of our dients. 

• ' Albert deBaty, your ideal • 
banking partner. In the centres of 
Amsterdam and Rotterdam. 
Please call for information: 

020- 213312,010-144311- 


HALBERT DEBARY&CQNV 

The ideal partner in banking 


Union Corporation Groop 


Bracken Mines Limited 
Kinross Mines Limited 
Leslie Goid Mines Limited 
St. Helena Cold Mines Limited 
Unisel Gold Mines Limited 
Winkelhaak Mines Limited 

DECLARATION OF DIVIDENDS 



3. 


Dividends hove been declared payable to members registered In the books of the under- 
mentioned companies at the close of business on 3 April 1980. 

The dividends are payable in South African currency. Members with payment addresses in 
southern Africa will be paid from the Registered Office and the warrants will be drawn in 
South African currency. Members with payment addresses elsewhere will be paid from the 
London Transfer Office and warrants will be drawn in United Kingdom currency: the data 
for determining the rate of exchange at which South African currency will be converted into 
United Kingdom currency will be 22 April 1930. Such members may. however, elect to be 
paid in South African currency, provided that any such request is received at either the 
Registered Office or the London Transfer Office on or before 3 April i960. Warrants will 
be posted from the Registered Office and London Transfer Office on or about 14 May 1980, 

The registers of members of die companies will be dosed from 8-11 April 1980. both days 
inclusive. 


Payments will be made subject to conditions which can be inspected at the Registered Office 
or London Transfer Office of the Companies, 


NOTE 

UNISEL GOLD MINES LIMITED 

In considering this maiden dividend, the directors of Unisel Gold Mines propose that in present 
circumstances approximately half of the amount available for distribution from time to time 
should be used to repay loans. This policy should result in the company's borrowings being 
substantially repaid by the time the company becomes liable for payment of mining taxation. 


Company . 

( each of which is Incorporated in tin 
Republic of South Africa) 

Dividend 

o mount per. share f stock an it 
(SA 'cotreney) ■ 

Bracken Mines Limited : * 

37 owts 

Kinross Mines Limited 

. 84 tent* 

Leslie Geld Mines Limited 

29 cents 

St. Helena Gold Mines Limited 

305 cents 

Unisel Gold Mines Limited 

40 cents 

Winkdhufc Mines Limited 

1M cents 


London Transfer Office: 

Hill Samuel Registrars Limited 
6 Greeneeat Place 
London SW1P I PL 
14th March, 1950 


per pro UNION CORPORATION fUK) LIMITED 

London Secretaries 
L. J. Baines 
Princes House 
95 Gresham Street 
*•-■■■ London 6C2V 7SS 
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ono aftfngijiwnit 
ended wito employers maJoas \ 
tentative oSst level wito tt*t 
to too ateehrorkw*. 

. Member* of fijc. nuofflrial 
power worker** stop stewards’ 
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THE WEEK IN THE MARKETS 

Reversing recent trends 


wSi'6*' 




THE TRENDS so noticeable at 
the beginning of 1980— a weak 
dollar, intense commodity price 
speculation and buying of 
equities for their asset backing 
— npw seem to have been 
decisively reversed. Tbe up- 
ward spiral of U.S. interest 
rates has helped the dollar 
turn, and has broken the back 
of the commodity boom, most 
strikingly in the gold market. 

Industrial equities bave not 
been immune to the shake-out 
in mining shares. Now that the 
speculative element has died 
down, the fundamentals, and 
particularly the profits outlook, 
are re-asserting themselves. If 
any reminder were needed of 
the vulnerability of industrial 
earnings, it was amply provided 
.this week by Turner and Newail 
and Rolls-Royce. 

Gilt-edged have held steady, 
waiting for the Budget: the 
banking figures on Tuesday 
allowed the optimists to believe 
that credit demand is falling, if 
only very slowly. 

Digestive demands 

United Biscuits takes its in- 
vestment programme seriously, 
as its shareholders are well 
aware — on Thursday they were 
asked to contribute £34£m in 
the group's third rights issue in 
less than five years. The two 


LONDON 

ONLOOKER 


previous cash calls, in 1975 and 
1977. were designed first to 
rebuild the balance sheet after 
tbe Keebler acquisition, and 
second to build -it up before 
UE’s programme of diversifies' 
tiofl. This time the group is 
planning to spend £ 100 m on its 
UK biscuit business over five 
years. 

In the late 1960s a major 
spending programme on biscuits 
brought considerable profit 
benefits through relatively 
quickly as production costs 
were lowered. UB reckons that 
it can squeeze further profits 
growth out of the biscuit market 
(even though, volume in the 
market as a whole is growing 
very slowly, if at all) by 
improving efficiency further, 
which means heavy investment 
in new plant and gradual 
shedding of labour. 

It is not as if UB were highly 
geared — the rights issue is 
designed to keep debt at under 
30 per cent of capital employed, 
taking no account of the com- 
pany's £30m cash balances. The 


group dearly wants to make fits somewhat better than tbe 
room for another major acqui- £18-8m of the first six months, 
sition if necessary, although it In fact the figure slumped- to 
seems likely that 1980 will be £8.7m, as T and N was overtaken 
spent in digesting its moves into by a series of problems inefud- 
the fast and frozen foods busi- ing the engineering strike, the 
□esses in the UK, and the take- strength of sterling, commission- 
over of Speciality Brands in the ing expenses of new plants and 
U.S. weak demand for many, ini port- 

UB is following a long-term ant products late in the year, 
strategy to make sure that it is At the moment T and N’s 
one of the survivors among directors are hoping that rhe 
British food processing com- impact of new plants, together 
panies, too many of which have with strength in some of the 
woefully neglected their assets, overseas operations, will aliow 
But for shareholder; the dilu- the group to stabilise its posi- 
tion produced by the rights issue tion. They are also keeping an 
means that earnings per share expectant eye on Zimbabwe 
are likely to mark time in the Rhodesia, where T and N is 
region of 8p, fully-taxed, for the expecting to regain executive 
fifth year running. control soon of its substantial 


HI- Actuaries 

ALL-SHARE INDEX 


Heading home 
without hope 

THERE WILL be little rest for measures in the package are 
the Wall Street community this expected to be insufficient. The 
weekend. Investors, brokers. Fed's last attempt to squeeze 
bankers all headed home last the economy with its October 6 
night with bulging brief cases package, seen as stringent at 
to analyse President Carter’s the time— has conspicuously 


much-awaited 

package. 


anli- inflation failed to lake the heat out of 
either inflation or the credit 


Forecasting flop tions, which gener; 

“There are indications,” said like £12m pre-tax. 
Mr. Stephen Gibbs, chairman of But in spite of 


expecting to regain executive 1 1978 1977 1978 1979 '80 

control soon of its substantial l ... 

mining and industrial opera- 
tions. which generate something year, the group faces the circulars announcing the good 
like £12m pre-tax. prospect of a further cash out- news that F. W. WodTworth is 


MARKET HIGHLIGHTS OF THE WEEK 
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F.T. bid. Ord. Index 
F.T. CoM Mines Index 

Bougainville 

BP 

Cons. Gold Reids 
' Dunlo p 

Howard Tenens 

Impala Platinum 

J ohannesburg Corn. 

LWT A 

teichardt Expin. 

. -fount Lycll 

Pacific Copper 

Parker Knoll A 

Peters Stores 

TZ 

[loyal Worcester 
Turner & Newall 
burner (W. & E.) 
..tited Biscuits 


Change on 
Week 
-15^ 

- 65.8 
-43 
-34 
-54 

- 5 

- 7 
-75 

-14 

-360 

-34 

-70 

+23 

-TO 

-50 

+27 

-14 

+33 

-16 


1779/80 

High 

558.6 

377.7 
234 
414 
617 

80 

83 

364 

05* 

176 

700 

155 

246 

123 

88 

472 

230 

176 

82 

96 


1979/80 

Low 


Mr. Stephen Gibbs chairman of But in spite of the legalisa- flow- about to break with its sluggish 

Turner and Newall, on Wednes- tion of The Rhodesian regime, De *Hs have risen to 70 per pari and become a growth stock, 

day. that 1980 is going to b% a getting money out is sriil cent of shareholders funds but But relentlessly as each year 
better year than 1979." Share- impossible — and cash is some- tire group is only three- passes, it emerges that the long- 
holders will certainly be hoping thing that T and N. with net Quarters of the way through a awaited tur nr ound has somehow 
so, after seeing the price slump borrowings increased by £40m heavy capital investment pr®- faded to materialise. And the 
nearly ZOp on the announce- to £125m in 1979, needs rather gramme. Industrial disputes figures for the year to January, 
raent of the result badly. The board has bravely have Pushed about £4m of last announced this week, provide 

They will also be hoping that maintained the dividend, but year's projected spending into little evidence that anything has 
the forecasting ability of their it is a long way from being current year which must changed. ^ 

board has drastically improved, covered by the year’s earnings, bea r a bll L £14m Pre-tax profits rose by < 8 per 

following the debacle of the and the dividend yield of over against profits which analysts cent to £5r.3m, while there was 
second half of 1979. The interim 16 per cent reflects the market's are now pencilling in at around some improvement in margins, 
report last September had sug- view that this level of payout tbe. £9m mark before tax. due marnly from the switch 
gested second half pre-tax pro- cannot survive another por The general diesel division from low margin food capacity 

year should be capable of reaching to clothing, winch provides 

3 ' a break even position, follow- better returns. But volume was 

f-nr jl nu fflsiui ing major rationalisation but slightly lower in real terfcis. and 

Kalian vutjivn the car side must finance a new even taking the food/clothing 

Profits from Rolls-Royce model launch this year and switch into account there was 

Motors also fail into the list gearing will probably increase only the smallest of gains, 

of industrial casualties during before borrowings begin to Against the retail sales index, 
1979. The engineers’ strike fall. prepared by the Department of 

Concern about recent spec, losses probably clipped earnings The group itself is forecast- Trade, which rose one per cent 

— — — — ; before tax and interest by jpg a positive cash flow in overall last year, the Woolworth 

snarp fall m bullion price some £5m, there was the 198 I which the City is taking performance does not look too 

Gold/copper fall hauliers’ dispute to be taken to mean that profits next year bad. But, for the first time the 

Excess tax fears offset results into account while the effect will hit £l 8 m pre-tax, working Department has provided a 

sham fail ' in bullion orice of * strong currency and a capital will increase by no ** mixed " category in its break- 

^ “ — high borrowing cost continue more than £ 8 m while capital down of business, which corres- 

Fading bid hopes tlie grim liturgy of the private investment needs will drop by ponds fairly closely with 

Abortive bid talks sector. around £ 6 m. Wonlworth r s position in the 

Fall in free market platinum On t0 P of ati this, the market That, in turn, seems to market. This category showed 

■ Tj. 7 for Rolls’ diesel engines has assume a marked upturn In the volume growth of more than 

weak goio/piatinum been soft for some time and, fortunes of the diesel division, five per cent last year, suggest- 

News intL tells 25% stake of possibly most importance, which is showing little sign of ing a substantial slippage in the 

Concern over diamond prospect the major contract to supply happening as yer, and car pro- company's market share. 

— Iran with tank engines was duction of almost 3,800 So there is little likelihood 

General aeame in metai pr ces cancelled. The upshot is a vehicles against 3,344 in 1979. that the group will be able to 

Disappointing annual remits 1979 pre-tax profit slump from The market appears to be outperform its younger and 

Excellent interim results a record £14.63m to £7.15in. taking a somewhat neutral more aggressive rivals in what 

Fadine bid hopes The downturn was most felt in view of these projections but is expected to be a difficult year 

— — ■ - - — j the second half when profits is bracing itself for a rights for retail sales. Stock cutting 

General decline in metal prices dribbled away from ££L22m to issue Rolls may be tempted to may help prevent any further 

Results due soon £2.56m. launch to make the intervening increase in interest charges, but 

Disappointing annual results Rolls is looking for an financing burden that much miracles from the move into 

improvement in 1980 and, lighter. clothing are unlikely, especially 

Agreed bidfrom j. _h pwort g although the a era engine com- Early each year, the shoal of when last year clothing took up 

£34Jkn rights issue ponent division is again letters reporting first cuckoo 17 per cent of floor space to 

^ —— expected to perform well this hearings is matched by brokers’ produce 11 per cent of sales. 


But as the market closed after markets, 
a particularly depressing week, Possibly the most impressive 
there seemed to be litile hope element In the package is the 
that tlie measures would make proposal for a hefty tax on 
much difference to the country's imported oil. Although this will 
rampant inflation and soaring lead to a sharp rise in petrol 
interest rates. cusls for the American motorist, 

The week was dominated by it could reduce long-term infla- 
expeefa tions of the package, rinnarr expectations and 
even though nobody had an accelerate conservation thus, 
inkling until Thursday night as it will fight fire with fire, 
to when it would be announced It will also, of course, add 
or what it would contain. It billions 10 federal revenue, 
was almost as if Mr. Carter was reduving the need for treasury 
deliberately keeping Wall borrowing. 


Street in suspense. 


However, a number 


Dav after dav, the announce- economists have pointed out 

' there is little sign that the 

government is actaily reining 

NEW YORK in social spending and other, 

admittedly sensitive pro- 
DAV1D LASCELLES grammes usually lumped under 

the heading " transfer pay- 

ments." 

ment was postponed, and the Ir 

only thing investors had to go Warier wouia prooauij ne 
on was scrappv informatVn for^d into prodiicins anofeer. 
leaked by the White House or fT e “ pjcKa - e 3t the end 

released deliberately as trial 01 u *y. lK „ 

balloons: credit controls, a new B “ l . th . ol ‘* h f ,? n a f« a - 7 ® 

tax on oil. even halting Satur- "ej 1 reel la < week rhereU^ 

Hav Tn-iil rial vpHoc at a <av mn 11 a “ =>ireci f bm wee k, mere was 


day mail deliveries at a saving 


° f For° a™ lot people, the ten- “V l>e gains throush one 
Sion was to PiSoh! and .here 


a evidence that investor attitudes 


Conc ern about recent spec, losses 

Sharp fall m bullion price 

Gold/ copper fall 

Excess tax fears offset results 

Sharp fall in bullion price . 

Fadin g bid hopes 

Abortive bid talks 

Fall in free market platinum 

Weak go Id/ platinum ' 

News IntL sells 25% stake 

Concern over diamond prospect 
General decline in metai prices 
Dis appoi nting annual results 
Excellent interim results 

Fading bid hopes 

General decline in metai prices 

Results due soon 

Disappo inting annual results 
Agreed bid from J. Hepworth 
£34 An rights issue 


was a steady selling trend for 


The most obvious sign of this 


n un a atcaui aruiiin ucuu . . _ - _a.__.v__ 

most of the week. By Thurs- *?£?*** 

day night, the Dow hit a mile- 3 ’ " 

Slone after a particularly bad 

dav: it was down 100 points lbe ““"*** 311 underlying 

from the high it reached only strength, _ jfsues^ have_ all 


four weeks ago. 


shed a large part of their gains 


But most of the gloom seemed ia u *L 1 C "^?jv S ' to th* 

to stem from fears that what- . This *** P 1 ar ? y .i U j t0 th ? 
ever Mr. Carter did. it would feell "2 . 0lLs 1,ad had 3 Sond 
bring no more than a brief ™" : f °f lhEir m ?"« 3nd wcre 
cure. The inflation rate is now P rob3b] - v oversold. But some 

so firmly embedded in the 

economy, and interest rates SfJ ? ^2 
have risen so far above their Kwn.mrftarS b ilfoW 

previous peaks that both are W , P 

widely expected to remain in {jjjp £?L. 

double digits for the foresee- ” h *L e * 1™** plum ‘ 


able future, possibly years. 


meted from $S9 to 874. 

The weakness of oils also 



Mr rartfrVs nl^ins tn narp *«« wvaiuiess ui uh-s also 
the Budget and bridge the P de- P ushed down related resource 

ficit. though obviously welcome, e « t'v, pr in Pt ai 

are not considered to be realis- f" d 
Uc by most Wall Street econo- 

mists, if only because plans Ji C 'S e ^ 

likA th«» ucuallv mm out to P nces - Sunshine mining, one of 
like these usually turn out to the CQUn ^ s largest producers 


In choppy waters 


^ If^ese^pewte are right and of silver due shortly to 

federal soSdfne does outrun lssue a no:vel sMwr backed 
m!nw, thf Gwemm Jt ^411 shea fro » its 

continue to be a heavy borrower “ 


WHEN YOU can please the 
market by announcing a 74 per 
cent drop in pre-tax profits, a 
47 per cent dividend cut and 
borrowings up 3tf0 per cent 
then your shareholders' expec- 
tations must bave been grim. 

iT 1 DCT»’ „„„ +u; *«,+ still a respectable 12 per cent. 

BSR managed this feat on . 


unveiled Tbe main -problem for BSR 


against the dollar has not been 
kind to business. 


MINING 

PAUL CHEE5ERIGHT 


SHELL-SHOCKED. . . fingers 
burnt . . very dicey. . . the 
phrases of gloom bave come 
readily .enough from London 
market men as they have con- 
templated the sharp falls in tbe 
two foreign mining share mar- 
kets most favoured by UK in- 
vestors — Australians and South 
African Golds. 

But they can still summon up 


Wednesday when it unveiled The main problem for BSR Tbe " meanwhile has been ? pertain amount of optimism. 
£3.9m pre-tax profits against has been its entrapment in un- softer— hitting ' sales of beuig equally ready to talk 

last year’s £l5.2m, and saw its favourable currency cross-rates, gc^ JX,ta b i es t0 jananese hi- about ^ ”■**?• now be1 ?* 


sBysarais-fe 
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Hasdtenext 
Bull Market in America 
started yet? 

There are those who are saying that the next bull 
market in America has started. And those who say that 
nothing could be further from the truth. What's reaiJy 
happening over there? And how can you, the investor, 
be sure you're acting in your own best interests? ' 

Find out by comma along to our forum on the state 
of tbe U.S. markets, Thursday 20th March. Ife open to 
every private investor or would-be investor Its free of 
cost and ifs free of obligation All we ask is that you 
have a foreign portfolio of at least £25,000 or are 
interested in investing a minimum of £25,000 outside 
the United Kingdom.' 

The time is lL45am for 12 noon at our offices in 
New Bond Street Our speakers have promised not to 
talk for morethan half an hour but will be available 
afterwards for individual discussion. You'll have uie 

chance to ask questions. And you'll receive 

informative free literature. There’s no more valuable 

way of spending a lunch-hour 

Reserve your seat now. Phone Miss Beverly lyrreli 
on 4Q32242. Orpost the coupon -today. 

We look forward to welcoming you on tbe 20tn. 


Menrill Lynch _ , Lfti 
Pieice Fenner & Smith Ltd. 

. 253 New Bond Street London W1Y 9PA. 


i Post today for your free reservation- ■ 

i FT.1 ■ 

■ Tk Miss Beverly, Tyrrell, I 

I Merrill Lyndi Pierce Fenner & Smith HtL, i 

M Time Life Building, 153 Nbw Bond Street, | 

1 London W1Y9PA. i 

□ Please reserve a-place for me at your | 

frvnnn on Thuzsday 20th March. ■ 

□ I am unable to come to your forum but Im ■ 

interested in your services. Id appreciate I 

■ •* a telephone calL - ■ 

■ ME/Mrs/Miss/Ms — - — — ■ — J 

I Telephone Na_: sss — I 


Th 7 m Zr> 7 = that the sharp rises of earlier 

“youtTSuge - h^ *“• year mt 

worked its way through tbe Both markets have in corn- 
system, diminishing the hi-fi mon a sensitivity to metal 
buying 15 to 25 age group. prices — which have fallen as 
Aside from audio, BSR’s high interest rates have made 
Judge enamelware group lost it more difficult for speculators 
around £800.000 over the year, to finance their investments — 
again largely due to the and a concern that some of 


strength of sterling. 


those professionaUy involved in 


Nobody pretends that the buying and selling shares may 
tunnel is a short one for BSR, have run into financial difficul- 
though the light can be seen. ties. 

In the first instance, it must Both markets in the last few 
get down its stocks to reduce days have come under heavy 
borrowings, which r un around selling pressure from U.S. 
p 6 m against \^7-7S’s £7m investors. Their influence on 
level. Managing director John South African Golds has for 
N. Ferguson has now taken this some years been decisive, but 


task in band. 


they were late in spotting the 


It mut also look quickly at possibilities of the Australian 
the loss -making Judge. Essen- market and when they did 
tially. the subsidiary^ future intervene they tended to 
depends on whether it obtains favour the speculative exp] ora - 
licensing from Du Pont to use ^on stocks, whose movements 
a new anti-stick pan coating have been the most violent 


has also been some buying of 
Australian shares from the 
Gulf. 

Tbe fall in prices, however, 
could induce the Australian 
financial institutions to resume 
buying. They have stood aside 
from the market in recent 
weeks, brokers think, and are 
very liquid. Should the insti- 
tutions re-enter the market, 
this could help to stabilise 
prices. 

South African Golds are 
unlikely to stabilise without 
greater steadiness in the bullion 
price which yesterday fell to 
$530 an ounce, wiping out 
the whole of the rise which has 
taken place since the New Year. 

This statement would be a 
truism were it not for the fact 
that until the end of February, 
the shares had often moved 
quite independently. The Gold 
Mines Index touched its high 
for the year only after the 
bullion price had fallen $200 
from its high reached in mid- 
January. 

The independent movement 
of the shares had led many to 
think that the market was too 
high and had to fall back 
sharply. The judgment was 
correct — with a vengeance. But 
the fall has re-established the 
traditional close relationship 
between shares and metal — at 
the same time as the movement 
of the metal price has re-estab- 
lished a close relationship with 
the movement of the dollar. 

As the dollar has climbed in 
response to high interest rates, 
so the bullion price has 
declined. The next question 
facing the share market is how 
the dollar and the bullion price- 
will respond to President 
Carter's anti-inflation package. 
Certainly the expectation has 


been a signal factor in pushing 
both metal and share prices 
down. 

But the matter has been 
further complicated by the 
election result in Rhodesia. Mr. 
Robert Mugabe's conciliatory 
approach notwithstanding, the 
election result has again high- 
lighted what market men see 
as the political risk of invest- 
ment in southern Africa. 

What is not clear is the 
extent to which ail these factors 
have already been discounted in 
share prices. London brokers 
are inclined to think that the 
market may be, as they put it. 
“ fairly resilient at these levels ” 
although they do not rule out 
further, but smaller, falls. 

All South African stocks h3ve 
been affected by the depression 
on the market — not least among 
them De Beers Consolidated 
Mines, despite its announce- 
ment last Tuesday of a final 
dividend at the upper end of 
market expectations. 

The final for the diamond 
group is 52.5 cents (29.2p), 
making total payments for 1979 
of 72.5 cents, compared with 65 
cents for 1978. The dividend 
increased despite the group's 
first decline in profits since 
1974. 

Net earnings last year after 
an extraordinary item were 
R727.9m (£405.4m) compared 

with R74I^m in 1978. The out- 
come was not unexpected. 
Diamond revenue was lower as 
the gem market absorbed price 
rises imposed in 1978 and faced 
sluggish demand for smaller 
stones. Investment income from 
gold mines and the stake in 
Anglo American Corporation 
was higher, but not enough to 
offset the decline in the main 
part of the business. 


the coming 18 months. Wednesd 

Similarly, the credit control Thursday 


Monday 

818.94 

-1.62 

Tuesday 

826.45 

+7.51 

Wednesday 

819J54 

. -Ml 

Thursday 

809-56 

-9.98 



DOW JONES INDEX*] 
Industrial Average ; 



One Year Income Bond • 



called Sil version e. Silvers tone 


is widely used on aluminium. JE*JS££* S° f SU?*iSi 
but Judge believes itself unique tET P 

w fi e'Slw^ CCeS My bO a nd E0 S Mi^g 

ISJd’SSlTS; A 4 '? u M e rf d ,S 95 to r o„ y 

will give Judge another break J, *“ d “Jg 1 J®, S 5 ™,?" 

53SS.CM MT.9?W aSSir- 

prS d ’* » b * d ™len to 286.5. 
this year. On the horizon is This week the markets have 
the growth potential of the been in the doldrums every 
“ X’-IO," an electronic device day except Wednesday, just 
which offers centralised control tike the London Metal 
of electric lights and appliances Exchange and the international 
through existing wiring. BSR bullion market. Despite this 
sees widespread commercial and similarity, however, the two 
industrial applications which markets have had individual 
could offer a much-needed special factors with which to 
cushion against consumer contend, 
cycles. In Australia, there has been 

Another future growth oppor- some talk of a currency 
tunity is that BSR is well- revaluation which, brokers 
! placed to take a share of tbe noted, had caused some cur- 
video-disc market, if and when rency outflows. The brokers 



DEBEERS 


ft materialises. 


also suggested that Australia 


- With net worth — In toe books jj as lost some of its attractions 
at lejst— at around 9 Op per relative to other markets, 
share, takeover rumours Gains could be realised else- 
abound. But these probably where, not least on the money 
owe more to an a&set-mioded markets. 


market than any real staUting. 


r nev But selling does not seem to 

SiSSKEs “ 

-thorn* any hone of a return "2“ Hh ™?5 


| —though any hope of a return th , h b uvme ha« dried 

with currency rates and con a pp aren tiy been leaving the 
sumer spending. market, but those from Hoog 


Robert Cottrell! Kong have stayed in. There 



equivalent to 27.29% p.a. gross, 


YOUR OPPORTUNITY lo (ninth* ihouswds ol inwstors who are benefiting (mm the 
generous Income Bond yields mailable Irani Liberty Life. 

GUARANTEED RETURN OF CAPITAL m full al I He eno of 1 war. If you Lhould din 
wtiibl l he Bond t&m force, income payments mil ceaw and vour eildit, will receive at 
bust Iho amoum of your investment II you arc now under * ana in goofl health, an 
jrnount of £3.637 wiutw paid ver £7,000 rmmfatf. Who amount 15 reduced for aider 

JQC5, 

MAJOR TAX ADVANTAGES. The Bond has been designed in uw most f a vcf liclent 
manner under current legislation and is a oomuinjlion al .1 single strontium policy and 
an annual premium endowment assurance, write h qualiiios lor premium rar ieiwf. At 
the end of Ihe yoar. ihe single premium policy maiuias and ine guaranteed maturity 
value nrovidas both the annual piemlum under the qualifying endowment assurance 
arid your income payment. The endowment assurance is then surrendered to lefutn 
your capital in lull. The pavmeni ol the annual premium is arranged lor you in ihe 
application form below Your single investment sovat sure single premium policy and 
ihe Inst annual premium under me quail fyrng policy 

POR THE HIGHER RATE TAXPAYER the Bo no provides tartlevlarlf atiraclive returns. 
The net return to 40* , taxpayers 15 lT.S** p.a.. 10 60*° lavpavers 11 J l , & a. 

EARLY WITHDRAWAL. These attractive terms leguue investment tor ine lull vear. 
Should you unexpectedly need your money, however, the Company mil quote a 
surrender value. 

The rai es ot leimn assume basic rate la t al 30’ i and premium lax relief al the rale of 
TT'xtv. Any changes in these rates wfff affect me income pay mem . For rac n £1,000 
investment, live qualifying endowment assurance annual premium is £606 06. 

Provided your loial annual premiums under this and an v eosting qualifying Ido 
policies do noi exceed El. 500 (or 1/Etn of your income, whichever is greater) you will to 
entitled to lull premium tax ielle\ In iho case 01 a marrwd couple, whether taxed 
sepa/afPiY or \am\ly. ihe ■ quaiif Ytg" prenruro limn 1 5 shared lomilyBoUsoen snem. 
The Bond is based on Liberty Lite's understanding of current law and Inland Revenue 
practice and is issued subieci to ine current standard terms and conditions a! Utterly 
Life. If you are not sure ot your lax positron 01 require further mfarinaMon or 
assistance, please contact vour Advisors or LIBERTY LIFE an Ol -MO 91 n . 

LIMITED OFFER. To avoid disappointment you should complete the application form' 
now andlotwaid ii wunyoui mossed cheque in favour ot LIBERTY LIFE ASSURANCE 
CO. LTD, Kingmaker House, Station Road, New Bauiot, Hens. 

NOT APPLICABLE IN EIRE 


To: LIBERTY LfFE ASSURANCE COMPANY LIMITED 

Kingmaker House, Station Road. New Earnei. Herts. ENS 1PH 

APPLICATION FOR LIBERTY LIFE INCOME BOND 


NameinFullfMrlMralMrss/Titli# 

Address: 

Dais of Blnh:.. 

Investment In 19.1% p.a. l*y ear Bond C <Minlmuip£&00J 

Cheque enclosed payable So LIBERTY LIFE ASSURANCE COM PAMY LIMITED . and 
crossed, 

1 n&reby appoint Wo Chief Accountant for the time being ol Liberty Life, w failing him 
any Director of the Company. 10 act as my Attorney ana on my bcnttif i 1) receive Irom 
the Company the maturity value of the pure endowment hereunder, p| pay 10 the 
Company the annual premium undei the endowment assurance when it falls due, and 
Bjarrangs for Mw nuance, commuting the flood Income, lobe paid to me df my 
address atxWie. 

I am nowin good health YEsQ Nod if NO. details follow 


Ipm a resident of the United Kingdom and premiums are payable by myself or my 

I declare mar ihe above statements ore true and aoree that this application ana the 
dmlarnilon shall form lha basis of Ihe eonltect between me and ubeny Lite 
Assurance Company Limited. I consent <0 Ihe Company seeking from, and authorise 
Ihe provision Pi medical information by , any doctor who ai any lime has attended me. 
This application shall constitute saturate and distinct applications lor (lithe 
Endowmonr Assurance Policy and (2) the Pure Endowment Policydes) comprised 
in ins Bond. 

Date: SftBialure of Applicant: 

(Ule to be Assured) 









0 


Financial Times Saturday March 35 I960 


M 

a 

ti 

o. 

Pi 

:e 

X 

re 


r C 

!C 

9 

IV 

!.ei 




s. 

|Vf 




PC 


I ri 
8>a 




Ti! 1 


PI 


vt 


Re 


'm 


al 

»n 

a; 

E 

s) 

al 

a 

rc 

■t 


■( 



FINANCE AND THE FAMILY 


Money management for UK expatriates 


Resident Abroad is a new magazine for the British expatriate, whether 
on a short or long term contract or retired abroad 


The magazine provides the expatriate with information, advice and 
comment on investment, tax, pensions and indeed any aspect erf 
earning, saving or spending money outside the UK. 


The major articles for 1980, which are outlined below, will give you an 
indication of the wide scope offered by this magazine, so making it 
essentia] reading for the expatriate. 

• Education — the alternatives available 
• ' Pensions — what's on offer for the expaf 


Offshore fund performance— we choose the best from a 

bewildering choice 

UK tax rules for expats — escaping the Inland Revenue net and 
subsequent tax planning 

Alternative investments — especially for the expat 
Local currency controls — how to get your money home 
Offshore financial centres — facilities for expats 
Expat rescue services — what to do in an emergency 
Overseas job hunting — advice for the would be expat and those 
who don't want to come back 


For a subscription to Resident Abroad, complete the coupon below 
and return it to: Resident Abroad, Marketing Department, Greystoke 
Place, Fetter Lane, London, EC4A 1ND, England. 


THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 


r 


Provision for a widow 


BY OUR LEGAL STAFF 


To: Basttcrtf Abroad, GrejotaKeflaco, Fetter Lane, London. EC44 JND, England. 


PJ| I enclose my cheque, payable to ET. Business Publishing (RAJ, Ibra year’s 


B 


subscription, 6 issues, to Resident Abroad at £t7.5Q/US$40. 
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Registered Office: BucKeti House. Cannon Street, London, EC4P48Y 
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The three directors of my 
company have a mutual 
agreement that on the death of 
any one of us his wife will 
continue to receive bis salary at 
the same level. Our accountant 
has pointed out that the Inland 
Revenue may argue that this is 
□ot earned income and penalise 

us accordingly. He has 

suggested, however, that If the 
remuneration were to he 
written as a pension to the 
dependant this might overcome 
the problem? Could you advise 
please? 

We agree with your accountants' 
view that the death-in-service 
pension is a much more satis- JKTrsf n 
factory way to provide for the vvt ** 
widow of each director than to 

attempt to continue paying /n/itf tPfiOnCV 
husbands’ salaries to their 


does not necessarily have to be 
done by means ol an insurance 
policy. Directors have the 
choice of setting up a self- 
administered pension scheme, 
such as the EBS Director Plan, 
under which they retain effec- 
tive control over their Fund's 
investments and using insurance 
to provide death-in-service, to 
provide annuities at retirement 
etc. Details of the EBS Director 
Plan from EBS (Management) 
Limited, 38 Finsbury Square, 
London EC2A IPX, telephone 
01-588 1932. 


wives in the event of death 
before retirement. 

A death-in-service widow's 
pension will be treated as 
earned income. It can moreover 
provide much more secure 
income for a surviving widow 
than a salary which will depend 
upon the future capability of 
the business to pay such 
salaries. What if the surviving 
directors decide to sell the busi- 
ness? What if all the directors 
die leaving three widows and 
no-one to run the business? 

Vour accountant is right to 
recommend a pension scheme 
not only for the provision of 
widows' benefits but also as a 
means of providing for the 
directors in their old age. The 
pension scheme means that you 
are not only able to off-set 
current salaries against taxable 
profits but alto the cost of pro- 
viding fr-ure retirement 
ncopv\ wJaoVs pension and 
capital sums on death. 

Since 1973 controlling direc- 
tors have beau able to provide 
pensions in respect of total ser- 
vice with their companies. This 


Referring to your answer under 
Not a joint tenancy (February 
16), if the flat consisted of 
say, a living room and two 
bedrooms, so that the nurses 
could have/had exclusive use 
of a bedroom, would your 
answer still apply? 

Also you state '“made it 
plain that they are licencees 
or that ail the accommodation 
is to be share.” That word "or" 
seems to indicate that if a 
licence is used, that is the end 
of the matter whether or not 
all the accommodation is 
shared. Do you mean the 
“or”? 

The answer would be different 
in view of Sections 2i and 22 
of the Rent Act 19k. Each 
case must be considered on its 
awn facts. The disjunctive “or” 
was intended, as a licence can 
exist which grants exclusive 
possession, but that too would 
be outside the Act. 


April 6 to September 12, 
3979. should be reported in 
your son-in-law's next tax 
return (including the June 
1979 bank Interest and the 
June 1979 building society 
interesi; also the April 1979 
building society interest, if 
you mean that the April 
interest was paid during the 
past 25 days of that month) : 
(b) income which arose from 
September 33. 1979. to April 
5, 1980, should be reported 
in your daughter's own tax- 
return (including the Dec- 
ember 1979 bank interest, 
the December 1979 building 
society interest and the 
October 1979 building 
society interest: also the 
April 1980 building society 
interest, if by chance it is 
paid during the first five 
days of that month!. 


Aliment for 
a wife 



Separation 
and interests 


My daughter and her 
husband entered into a deed 
of separation with effect 
from September 32. 1979. 

Could you tell me how her 
building society interest 
and her bank deposit interest 
should be dealt with in 
her and her husband's tax 
return? Bank Interest is 
credited in June and 
December and building 
society interest in April and 
October. 

Your daughter's bank and build- 
mg society interest should be 
dealt with in the same way as 
ihe rest of her 1979-80 income: 
(a i income which arose from 


A widower. 60, retired to 
Ayrshire and with good pen- 
sion. house — £40,000 and other 
assets of £70.000 contemplates 
remarriage to a lady of 50 
with virtually no private 
means and low earning power. 
What are the chief financial 
liabilities to which he might 
become exposed if the marriage 
went wrong, later ? E.g, 
would the wife automatically 
have a half claim on the house 
During the subsistence of the 
marriage a husband is always 
liable to aliment the wife. That 
applies whether they live to- 
gether or are separated, unless 
the separation is caused by the 
wife's behaviour or adultery. 

On divorce, either party to a 
marriage is entitled to seek 
from the Court payment of a 
periodical allowance until their 
remarriage or death and also a 
capital sum payable on divorce. 
The amount of such awards are 
obviously governed by means of 
each party but are also affected 
by such factors as the responsi- 
bility of each party for the 
breakdown of the marriage and 
the duration of the marriage. 

In your case it may be some- 
what premature to speculate on 
these matters as the marriage 
has not yet taken place — but 
generally speaking, should the 
intended marriage break down, 
due to your conduct, your wife 
being blameless, she might be 
io a position to advance a claim 
successfully for about One Third 
of your net capital assets in 
name of capital sum. 


ONE MAN'S loss is another 
man’s gain. The same (or 
something like it) could be said 
about the current problems of 
the building societies, whose in- 
ability to satisfy high home loan 
demand appears to be inspiring 
outside efforts to make up the 
shortfall. 

West grove Securities, a 
London based property invest- 
ment company, has just come 
up with a plan designed to 
do better than inflation from the 
investor's point of view and 
offer certain advantages to the 
prospective housebuyer. 

Westgrove’s scheme at the 
moment is tn be financed by 
pension funds and companies 
but individuals may get a chance 
to participate later. 

From the individual 
borrower's point of view, how- 
ever, it is an interesting, if 
somewhat esoteric proposition. 
The basic idea is that the lender 
(the pension fund or company 
through a special West grove 
Trust) takes a one-third equity 
stake in the house in return for 
charging a lower than commer- 
cial rate of interest. 

The chief advantage to the 
borrower is either a lower 
initial monthly repayment than 
with a conventional mortgage 
(the very time, in other words, 
when he Is most hard up) or the 
ability to borrow a bigger sum 
(probably at least 20 per cent 
more) than a building society 
or bank would normally allow. 

The selling point to the 
lender is a real rate of return 
(three per cent above inflation 
is the aim) achieved through 
participation in the capital 
appreciation of the property. 

The scheme works as follows. 
Westgrove and the pension 
funds are clearly anxious not 
to move house, so to get round 
to put pressure on the borrower 
the problem of realising the 
capita] profit, arrangements are 
made to repay the lender’s one 


Sharing the spoils 


third share of this capital 
appreciation at the end of 
every five years. The amount 
involved is established at each 
stage after an independent 
valuation. 

So far a repayment schedule 
has only been devised using the 
endowment method. Interest 
will be charged on a floating 
basis, arrived at by taking two- 
thirds of clearing bank base 
rate plus 4 per cent (currently 
15$ per cent effective). 

The borrower starts off by 
paying into a 20-year endow- 
ment policy. At year five he 
starts a further 1 5-year policy to 
cover the capital appreciation 
due to the trust which .has 
been thrown up over the first 
five years. 

At years 10 and 15 he starts 
two more 10-year endowment 
plans to cover the capital 
appreciation over the second 
five and third five years of the 
20-year term respectively. 

The borrower, however, has 
to go on funding the last 
endowment pokey between years 
20 and 25 and pay for the trust's 
share of the capital appreciation 
over the last five years. This 
will be partly offset by the 
profits on the policies which 
mature at year 20. 

Assuming a constant Interest 
charge of 154 per cent over the 
term, tax relief on mortgages 
up to £25,000, average 
annual house price increases of 
10 per cent and life insurance 
premium relief of 371 per cent, 
a consulting actuary has worked 
out that 35-year-old man. pay- 
ing tax at 60 per cent and 
borrowing 150.000 would pay 
£546 a month for the first rive 
years, rising to £584 for the next 
five, up to £691. £867 and finally 
£881 for years 20 to 25. 


Thu same man boyrawtag to 
pay for the sane house from a 
hank (at 20 per ceat>~vonSd pay 
£553 throughout the term. . 

We st grove points out that as 
long as the borrower's earnings 
keep pace with house prices the 
monthly, repayments will still 
become progressively less, in 
real terms— u. as a proportion 
of saisiy. 

A major problem could arise, 
however, with the five yearly 
valuations. Westgrove decided 
against using a housing index 
because this would work against 
anybody who lives In an 
untypical area or who has pint 
a lot of work into their own 
house. (This will be exempted 
from the valuation). 

On the other band, individual 
(albeit independent) .valuations 
could well lead to borrowers 
feeling hard done by and while 
they can go to arbitration, the 
loser pays the expenses— hardly 
an incentive for the borrower 
to argue. 

Westgrove claims that Its 
scheme allows the borrower to 
move into a bigger house than 
He would if he went through a 
back or building society. This, 
the company says, encourages 
the householder to stay put for 
longer. 

The building society tradition 
of poorly rewarded depositors 
subsidising middle clas house 
buyers is being challenged hy 
keen - market competition for 
private funds. 

Westgrpve’s scheme is Inter- 
esting and constructive but the 
British house purchaser may he 
too inured to cheap money to 
consider quickly giving up some 
of the equity in his castle. 

Tim Dickson 







Rates: ways to ease the pain 


Today’s investment climate demands world-wide skills. 

• Fidelity are one of the world’s largest and most 
successful investment groups (£3,500m. managed). 
Fidelity’s international funds have consistently 
out-performed stockmarketindices. 

• Now Fidelity in the UK offer 4 new unit trusts: 

Special Situations featuring Fixed Interest 12.1 % yield 
takeo ver andreco very stocks . paid quarterly. 

Growth + Income yielding American uniquely advised 
7.8 % and gro wing . from USA . 

• Low-cost s witching between trusts (3 % discount). 


Find out more - post this conpon or telephone (via 
operator) Freefone 2425. 



Salary earned abroad 


Fidelity International Management Limited, a 

Buckingham House, 62/63 Queen St., London EC4R 1AD. Tel: 01-248 4891. 1 
Please send me your brochure on Fidelity Unit Trusts. 1 


I recently worked abroad for 
two years for a foreign 
company. My salary was paid 
into an external account in 
that foreign country and earned 
interest while I was abroad 
(and is still doing so) on which 
no tax has been paid in the 
country concerned. Am I 
liable to UK income tax on this 
interest for (a) the period 1 
was abroad (and classed as a 
□on-resident) and (b) 
subsequently ? If so, can I 
offset against this income tax 
liability, the detrimental value 
of tbe capital concerned due 
to the rise in sterling which is 
about tbe same valne as the 
Interest credited ? 


control 


Name. 


(MX/'MRS/MTSS) 

Address 


I 


| FT15/3 



You should ask your tax inspec- 
tor for a copy of the free 
booklet of extrastatutory con- 
cessions, IRl (with updating 
supplements), and look at con- 
cessions A13 and D2. You could 
also ask him for a copy of 
booklet IR20 “ Residents and 
nonresidents: liability to UK 
tax" and booklet IR25 “Taxation 
of foreign earnings and foreign 
pensions." From these booklets,' 
you will find that the answers to 
your questions depend upon (a) 
whether you are domiciled in 
England and Wales (or in Scot- 
land, or in Northern Ireland); 
(b) the precise dates between 
which you were regarded by 
your tax inspector as non- 
resident in the UK; and (c) 
whether you were regarded as 
being not ordinarily resident in 
the UK between those dates (for 
UK tax purposes, as distinct 


from exchange 
purposes). 

If (as seems likely) you are 
domiciled in England and 
Wales, the interest should be 
valued for UK tax purposes at 
the rates of exchange for each 
of the days on which it was 
credited by the overseas bank. 
The assessments, under case V 
of schedule D, may be partly on 
the preceding-year basis and 
partly on the current-year basis, 
and may (by concession) be 
partly on a time-proportion 
basis; on the bare facts given, 
we cannot be more specific. 

The overseas bank account 
itself is a chargeable asset for 
CGT purposes (under section 
135 of the Capital Gains Tax 
Act 1979. which re-enacts para- 
graph 11A of schedule 7 to the 
Finance Act 1963, as inserted 
retrospectively by the Finance 
Act 1969). except to the extent 
that any sums in it represent 
foreign currency acquired for 
your personal expenditure over- 
seas. or for the provision or 
maintenance of a home over- 
seas. or for the personal 
expenditure overseas of 
members of your family or 
other dependents. Withdrawals 
from the account may, there- 
fore. produce allowable losses 
(or chargeable gains) for CGT 
purposes. 


WHEN NALGO permitting you 
finally get your rate demand for 
the next financial year, the 
amount being asked may send 
your blood pressure soaring. 

You may feet your local 
authority has got its sums 
wrong or that the computer has 
gone mad. Unfortunately you 
will be wrong — many local 
authorities are asking for astro- 
nomical increases this year. 

The table below Shows 
the average rise in forth- 
coming rates for England and 
Wales — as you can see the aver- 
age is well above inflation. If 
you live in Stockton-on-Tees, for 
example your rates are going up 
by 57 per cent the highest 
domestic rate increase in the 
country-. 

These high increases, many of 
them well above the Govern- 
ment’s guidelines, arise for a 
variety or reasons. Many 
authorities are engaged in capi- 
tal projects, tbe costs of which 
are escalating with inflation. 

Almost all have saddled them- 
selves with considerable finan- 
cing debts which require high 
levels of servicing through 
interest payments. 

The bad news, incidentally, 
may take some time to reach 
you. The National and Local 
Government Officers Association 
is taking industrial action over 
a parity claim and refusing to 
sent out the rate demands as 
part of that action. 

This, however, will only delay 
tbe shock. 

So what can you do besides 
groan and pay up? Possibly not 
very much, but you can ease 
the burden by spreading pay- 
ment over the year. 

You have, for instance, a 
statutory right to pay in 10 
monthly instalments— do not 
ask why this is not 12 months, 
as logic would indicate. 

When you get your rate 
demand simply return it to the 
local authority and state that 
you want to pay by instalments. 
Some authorities, but not all, 
will allow direct debits over 12 
months. 

You can, of course, always 
withhold payment until the 
local authority makes its final 
demand. Some authorities— 40 
out of around 400 — offer a dis- 
count for prompt payment, but 


you would be well advised not 
to take up this offer. 

The current rate of discount 
is only 2* per cent and you 
would be better off putting the 
sum into a building society and 
paying monthly. 

Finally, you may be eligible 
for a rebate if you live in in a 
high rating area, even if your 
salary is high. London boroughs 


are high rating areas with 
Camden the highest average at 
£408. 

To claim a rebate yon go 
along to the Tawn Hall and fill in 
a form. Some local authorities 
are extremely helpful and in- 
formative. others are less so. 
You may have to insist on your 
rights. 

Erie Short 


Why and where 

to invest 

in America now 


America is the strongest economy in the world with vast 
resources in materials and technology which must underpin 
its future prosperity. Yet American shares can new be 
bought very advantageously because of today's strong 
pound. 

Tyndall North American Growth Fund launched last 
November aims for capital growth. It provides a compact 
portfolio of shares currently in only 6 selected sectors with 
emphasis on energy and technology as below. Recent events 
have strengthened the potential for capital growth of this 
portfolio. 






No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


AVERAGE RATE RISES 
(7980-81 compared with 7979-80) 
Domestic Business 


Type of 


rise 

rise 

authority 

% 

£ 

% 

Inner London 

34 

70 

24 

Outer London 

26 

SO 

21 

Metropolitan 

28 

38 

22 

Shires (England} 

25 

39 

21 

Shires (Wales) 

Average all 

32 

31 

22 

authorities 

27 

41 

22 


Investment by Sector (as at 5th March) 
Energy 22.6% Miscellaneous 

Health-Care 10% commodities 12-5% 

Technology 14.9% 

Cyclical Growth 7.6% Cash 30.2% 


Entertainment 22% 


Tyndall North American Growth Fund is actively 
managed with day-to-day advice from a North American 
team with an excellent kmg-termtrack record in American 
investment. 

The minimum investment is £1500 and the initial charge 
at 3% is substantially lower than for most comparable unit 
trusts. Send today for a booklet on the Fund by using the 
coupon below or telephone Tyndall at Bristol 0272 32241. 


Source: Chartered Institute of i 


Tyndall 


North American Growth Fund 

To: TyndaBMaaagem Lushed, 

18 CauyngeRoad, Bristol BS997UA. Telephone 0272 32241. 

RtfutredXt. 7I6/.V SsiW Aston* CJx c/s cov 

PIea<« send me full details and application farm far the 
Tyndall North American Growth Fund. 

Name 


Address 


XfitoppSabietoBre. 


MttfbfrdftelMtltat 


Fm>S0NAG 


Public Finance and Accountancy. 



Individual Pension Plan 


rates reduced ! 


• Employees’ pensions - rates reduced! 

• Widows’ pensions - tales reduced! 

• Term assurance- rates reduced! 


UK Providerrt’s latest rate reduction for Individual Pension Plans means stiil better 
value for your money- a better pension for key employees and controlling directors 
and improved death-in-service cover for their families: 


These rate reductions and the recent increase in 
bonus to £5.50% p.a. make UK Provident’s 
Individual Pension Plan a market leader. 

Details from your financial adviser or ' 
nearest UK Provident branch. Or 
FREEPOST the coupon. 


UK Provident, Dolphin House, New Street, 
Salisbury SP1 2QQ, Wilts. Telephone: 0722 6242. 


One of Britain’s fastest growing mutual life offices — assets now exceed £400m 



To: UK Provident, FREEPOST, Safisbury SPt 2YZ 

(no sump required} 


Please send me details of your Individual Pension Plan. 
Name _ — 


Address 


FT/280 


Name and address of your financial adviser 
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COMMODITIES 


Your 




In these days of high inflation, more and more 
investment advisors are recommending that any 
well balanced investment portfolio should 
contain a stakein commodities. But ifs advice 
that 1 s not always acted on, because to many 
people commodity investment is an area 
shrouded in myth and mystery. 


What exactly are commodities? Why are they 
traded? Are they a good investment? How do 
they compare with fixed interest investments? 
With property? With equities? How risky are 
commodities? How much capital do you need? 
Do you have to understand the technical jargon 
and howthe markets work before you can invest? 
When rs the best time to buy and seif? How much 
does it cost to invest? And just how do you make 
a commodity investment anyhow? 


InterCommodities Ltd. one of Europe's leading 
commodity brokers, has put together an 
information pack to answer these and any other 
questions you may have on commodity 
investment Ifs available entirely free of charge 
and without obligation simply by returning the 
coupon below. 


r 
■ 


To: Julian Rigby 
Inter Commodities Ltd 
3 Lloyds Avenue 
London EC3N 3DS 

Telephone: 01 -481 9827 



sa 

Please send your &tPv*- 

Commodity Information Pack. 


Name 


■ 

■ 

■ 

■ 


Address 


Tel; Home 


Business 


INTER 

[I coMmmjjES b| 

LIMITED 


m' 


QUOTE. 
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In late 1971 Jerome F. Smith, inttsmationally acknowledged 
economist and Editor of World Market Perspective, urged investors 


to buy gold bullion at the then market price of U.S. S44 per ounce. 
In 1967 he strongly recommended silver at U.S. S1.29 per ounce. In 
1977 be advised his subscribers to buy plat mum; investment 
diamonds and Swiss francs at v«y low levels. His subscribers 
could have since made well over 1000% profit 


WORLD MARKET PERSPECTIVE is an international, free 
HffH-fcct, hand money orientated monthly publication with a proven 
lOyear track recordf or picking low risk but highly profitable mvest- 
imnts based on long-term fundamental research. It has over 25,000 
subscribers world wide. 


W ORLD MARKET PERSPECTIVE correctly predicted double- 
durit inflation fear die 3LB70Ts and now predicts triple-digit hyper- 

RUNAWAY INFLATION” which can be yours FREE by sub- 
scribing now to Wbdd Market * FREE 

SPECIAL EEFQKTon "GOLD IN THE EIGHKEST 


Aone] 
class, direct to you. 


I. first- 


If after go days you are sot folly satisfied with yoorsubscription. 

youivfflieceireanM&HESVNDaadi&elxiokMdq'ecialgoM 

report are yours to keep just for trying WORLD MARKET 
PERSPECTIVE. 


AUmuarivety. you can take a 3-month trial subscription foroaly 
£10 (UJS. S24) whiehindodes the gold report but not the free 


-rv.. World Market Perspective* RO-^ 23. 

Honnslow, Middlesex^ TW3 1LN, United Kingdom. 


Idepixnc: 01-570 6901 


Tkk 


Q 


S98). Send me my FREE copy of Understanding 
Ronaway Inflation and the special report on OOLD. I wul 
recove afuniefond if not fuUy satisfied within 90 days. 

YES Please entermy subscription for a 3 month trial at £10 or 

included). Clwq^iny Credit Card. 

My cheque is enclosed. □ Access 


CardNb- 


Expiry date 


PAYMENT MIST ACCOMPANY ORDER 

Name — 


P American Express 

D Bxrduyoud 
□ DiunsOub 


Address. 




(Invalid without signature) 


F.T.2. 




YOUR SAVINGS AND INVESTMENTS— I 


Tun Dickson looks at marine mortgages 


The cost of plain sailing 


SEEN THROUGH a rose-tinted 
telescope, buying your own boat 
is a good investment and a pass- 
port to long balmy days of 
innocent pleasure. 

Rotting hulls and 'mutinous 
crews can quickly dispel such a 
cosy picture but at this time of 
year there are plenty of would- 
be mariners' prepared to take 
the plunge. 

The big problem however is 
how to finance your boat. Some 
people will be able to dig deep 
into their pockets and pay with 
cash; but beyond a few thousand 
most will have to look for some 
sort of outside help. 

The first port of call Is prob- 
ably your local bask. In the 
present climate of tight credit 
and corset penalties, your 
friendly manager may well 
wince or look embarrassed and 
ask you to think twice before 
embarking on an extravagant 
purchase. 

If you know him well and 
have been a good customer in 
the past, you may be able to 
negotiate a personal loan for say 
three years up to £3,000. 

But be is much more likely 
to point you in the direction of 
finance house or merchant 



bank where larger sums can be 
borrowed on hire purchase or 
through a marine mortage. 

Traditionally unsecured loans 
and HP agreements from these 
financial institutions are more 
appropriate for smaller sums. 
A marine mortgage will prob- 
ably be required for larger 
amounts and the cost of the 
finance should work out a point 
or so cheaper. 

Marine mortgages are, in 
principle, much like a house 
mortgage but there are a 
number of deep and murky 
channels into which you may 
sail. 

Some companies will 1 grant a 
marine mortgage (known in this 
case as a Statutory Marine 
Mortsaee) onlv if your boat is 
registered in Britain (Le. at a 
British port) and you are a 
British national. 

If the boat is second-hand 
and already registered a Statu- 
tory Marine Mortgage is, inci- 
dentally the only available 
option. Zf on the other band, 
thp craft is new, registration 
will involve a number of costs 
(though these will be small in 
relation to what you are spend- 
ing anyway). 

R.e'rirtratlon is unpopular in 
some quarters not onlv because 
nf this edminirtrative bother but 
also because the Inland 
Rey“uu*> is automatically given 
the identity) of th? buyer. The _ 
hi? edvanetpern from the finance 
comnany*s point of srevr is that 
registration mikes it. easier to 
r»*nver t v ? y-i.o-’ses of 

default. From the owner's point 
nf view Teqisr*r*tton may be 
essential to gam entry into 
some foreign ports. 

Hill Samuel which offers 
mortgages onlv on registered 
boats, is the only raerrhent bank- 
ing group with a mrior marine 
finance division. Its normal 
maximum borrowing period is 


five years the wiiTiiromn value 
of vessel considered is £7,500 
and up to 75 per cent of this 
value can be advanced. The 
cost is 5-5i per cent over the 
bank's base rate (currently 17 
per cent) for sums under 
£ 10,000 and 41 per cent over 
base for sums above £ 10 , 000 . 

As with a house, most com- 
panies require a marine survey 
for secondhand boats (certainly 
the expensive ones) and some 
even advise taking this precau- 
tion with a new boat 

Lombard North Central, the 
finance house subsidiary of 
National Westminster Bank, 
aims at both ends of the market 
and applications for as little as 
£300 are considered. LNC will 
lend 75 to 80 per cent of the 
value of the vessel over five to 
six years and gives a special 
concession to members of the 
Royal Yachting Association. 

Members of the RYA pay in- 
terest on a floating basis at 4} 
per cent above Finance Houses 
Base Rate (currently 18 per 
cent), while others pay 41 per 
cent. At the moment for 
example this works out at a 
monthlv repayment (of capital 
and interest of £2.55 for everv 
£100 borrowed. 

In order to even out 
fluctuations in interest rates 
LNC offers a fixed monthly pay- 
ment facility. If rates go up 
the term of the mortgage can 
be lengthened and when they 
come down - the term is 
shortened. 

Mercantile Credit, the finance 
house arm nf Barclays Bank, 
offers a similar option through 
its Stabiliser Rate. This is a 
projection o? the average of the 
^nnice H'mse? B?se Rate. over 
the term plus a percentage (41- 
5J per cent). During the term 
of the marine mortgage the 
achial rate is calculated and as 
a result there may well he a 
compensating extension or re- 
duction of the term. 

Mercantile will lend up to 
£7,500 on an unsecured loan, 
between £7,500 aid £10,000 on 
Hire Purchase and sums above 
£ 10,000 t u-ough a marine mort- 
gage. 

United Dominions Trust 



up 



TOP UP mortgages invariably 
give a boost to life companies' 
new business, as last year's 
figures show. 

This is because applicants for 
a top-up — which is the differ- 
ence between what a building 
society is able to provide and 
t(he borrower’s needs — always 
ends up using a life company's 
endowment contract to pay for 
the whole mortgage. But while 
the demand for top-up facilities 
has mushroomed as a result of 
the shortage of building society 
resources, only a limited 
number of groups have become 
involved in this market 
In the last couple of weeks, 
however, two Scottish life com- 
panies. Scottish Widows and 
Standard Life, have reversed 
their previous marketing 
strategies and entered the field. 

The arrival of these two com- 
panies should help reduce the 
imbalance between supply and 
demand for top-ups — and also 
ease a notorious conflict of 
interest Most top-ups are 
arranged through insurance 
brokers who rely on the life 
company making funds avail- 
able — and herein lies the source 
of trouble. 

Most companies decide on the 
amount of money available for 
top-up and each district is given 
an allocation for a period to 
use as the district manager 
thinks fit The supply of money 
has tended to be far less than 
the .demand so the district 
manager can use top-up money 
as a stick and carrot to get 
more business out of his broker. 

It is quite acceptable that the 
client seeking the top-up mort 
gage should channel his 
Insurance through ■ the 
insurance company making the 
loan facility. On the other 
hand other clients should not 
have to take out policies with 


EE T 

. TEEM. 
DEPOSITS 



Deposits of £irf»o-£ 5 o/xx>accepted for fixed terms of 3-10 years. 
Interest paid gross, half-yearly. Rates for deposits received not later 


Terms (years) 

•3 

4 - 

5 

6 

7 

8 

9 

zo 

Interest % 


*43- 

14 k 

Hi 

14* 

I4l 

Hi 

14? 


Today's rates 


for Industry Limited, 91 Waterloo Road, London SEi 8 XP. ( 01-928 
78*3 Ext. 367 ). Cheques payable to"BankofEnglaJid» a/cFFL" 

Finance for Industry Limited 



ti' : 'v-mpany un’r-s? l!v* \o !;• 
believes that it is in that 
client’s interest. 

The Insurance Brokers Regis- 
tration Council has recognise r? 
the difficulty these commercial 
considerations can impose on 
brokers. But it emphasises that 
the code of conduct clearly 
states that the broker's duty lies 
with each of his individual 
clients. 

The Scottish Widows and 
Standard Life developments, 
meanwhile, are of immense 
interest to present houseowners 
connected with the companies, 
and to future house buyers. 

The arguments against a life 
company being involved in top- 
up mortgages are powerfuL The 
return is poor compared with 
fixed interest investments, ex- 
penses are high and since re- 
payment is at The option of the 
housebuyer. the investment term 
is usually short and indetermin- 
able. 

Up to now, jt would appear 
that these considerations have 
prevailed with Scottish Widow.® 
and Standard Life. But the 
arguments for top-ups have at 
last come to the fore. 

These are simply i.fcat it is 
a service which is being sought 
more and more by the policy- 
holder. If a life company does 
not have a top-up facility, the 
broker tends to shun that com- 
pany and use a company which 
does. 

Consider the case of a house- 
buyer repaying his mortgage by 
the endowment method using a 
policy issued by a life com- 
pany without a top-up facility. 
He wishes to change house and 
effect a higher mortgage, but 
he needs a top-up facility to do 
so. 

Efe has no alternative, but to 
surrender his present policy, 
often losing money in the pro- 
cess. and take out a fresh con- 
tract with a new life company 
granting the top-up. 

Standard Life is making the 
facility available only to exist- 
ing policyholders— those house- 
buyers already using its policies 
to repay a mortgage. But 
Scottish Widows, is malting it 
available to first and subsequent 
housebuyers who fulfil their 
rather stringent provisions. 


Eric Short 


meanwhile, will finance 80 per 
cent of the cost of the boat 
through a marine mortgage 
over terms of between five and 
seven years. The interest costs 
are based on per cent over 
Finance Houses Base Rate for 
loans under £10.000 and 5 per 
cent over base for sums above 
£10,000, 

Marine mortgages do not 
come cheap, particularly at 
times of record interest rates. 
And while the terms of those 
companies which offer the 
service are largely in line, it is 
well worth comparing several 
quotes. 

These will often be negotiable 
and will vary according to the 
amount borrowed, the type of 
boat and the method of repay- 
ment. 

Don’t forget, incidentally, that 
your headaches do not stop at 
servicing a marine mortgage. 
Remember that you will have 
to insure your newly acquired 
floating asset (very roughly the 
premiums will amount to 1 per 
cent of the value of the boat) 
and find a mooring for her in 
what could well be an already 
overcrowded marina. 


1 INVESTMENT TRUST watchers 
with diaries should put a ring 
round Tuesday April 22. Be- 
sides bridging the Queen’s birth- 
day and St George’s Day, April 
22 is the date of the annual 
general meeting of the £65m 
Mercantile Investment Trust— a 
quite unexceptional event for 
93 but of the last 94 years but 
one which 12 months ago 
suddenly assumed considerable 
significance. 

On (hat occasion the directors 
of Mercantile defeated a bold 
and well-publicised attempt 
effectively to liquidate the com- 
pany. The shareholders behind 
the special resolution, which if 
successful would have forced 
the board to take appropriate 
action within a year, made it 
clear that they were dissatisfied 
with the company’s performance 
and fed up with the discount 
between the value of their 
shares in the stock market and 
the assets represented by those 
shares. 

Mercantile’s dilemma mirrors 
the problems of many invest- 
ment trust companies and for 
this reason the eyes of many 
Other trust managers, directors 

and shareholders will be 
anxiously trained on April 22. 

Zt would be fair to say, how- 
ever, that spectators are un- 
likely to be treated to a repeat 
of last year’s fireworks. Mr. 
Christopher Campbell, the 
private shareholder and self- 
employed accountant who was 
behind this year's proposals 
revealed last week that while 
he and his supporters are plan- 
ning to keep up the pressure on 
Mercantile, they are only con- 
sidering an ordinary resolution 
this time. 

The difference between a 
special resolution and an 
ordinary resolution is that. If 
successful, the former carries a 
legal requirement while the 
latter is merely a recommenda- 
tion to the directors. 

Furthermore the proposed 
ordinary resolution is relatively 
vague. It urges the board to 
“ take all appropriate steps 
necessary to ensure that share- 
holders will be abl.e to receive 
value for their shares which 
adequately reflects the value or 
the underlying assets attribut- 
able to such shares." In other 


Looking in the 
Mercantile mirror 


words, please reduce the 
discount! 

What will be most interesting 
will be the level of any insti- 
tutional support for this 
resolution. Last year’s much 
more drastic motion was 
admittedly heavily defeated, but 
the Post Office Staff Superannu- 
ation Fund nonetheless voted In 
favour and Mercantile’s biggest 
shareholder Save and Prosper 
showed its unease by abstaining. 

Mr. Campbell already claims 
** some institutional support ” 
and he is clearly calculating 
that his more dovish approach 
this year will win a greater 
number of followers and thus 
more effectively emphasise bis 
point 

His thinking is certainly 
logical. Institutional share- 
holders of investment trusts 


TRUSTS 


TIM DICKSON 


have traditionally been reluc- 
tant to throw the first stone — 
they do not wish to be accused 
of “dog bites dog" — whereas 
Mr. Campbell as a private share- 
holder has considerably less to 
lose. 

Mare institutions may well 
decide that now the die is being 
formed, if not cast, they have a 
splendid opportunity to register 
their bottled-up protests. 

By keeping up the pressure, 
however, will the Mercantile 
rebels find the elusive key to 
unlock the discount? The 
answer Is almost certainly 
“ No.’’ 

Discussions between Mr. 
Campbell and Mr. Jerry 
Jamieson. Mereantilo's chal - - 
man, have so far resulted in 
agreement on one import ?■*( 
nnint. This is th^i unit ! ??tiun 
fi.e. convertin'; the ccmp.'ny 
=nfo a unit trust) is nr:- th 'v.ay 
*o remove tho trtre'uirt Pi:*’" 
■ , P“ rt from being unpal ‘f*-b!e 10 


the directors (it puts tium out 
of a job), the difficulty is that 
a large chunk of Mercantile’s 
portfolio is in unquoted shares. 
Mercantile's institutional share- 
holders (who own about TO 
per cent) would doubtless 
redeem their units immediately, 
leaving private shareholders 
with all the unquoteds. An 
adequate valuation would sub- 
sequently be impossible. 

With unitisation now a non 
starter, other realistic options 
are few and far between. Mr. 
Jamieson is well aware of the 
problems and plans to discuss 
three or four ideas in his annual 
report Which will be published 
later this month. But he holds 
out little hope that any of them 
will work out in practice. 

In the wider context of the 
whole investment trust sector, 
much heart-searching has been 
taking place since the beginning 
of the year. The Association -of 
Investment Trust Companies 
launched a six figure marketing 
campaign recently in a bid to 
draw attention to the advant- 
ages of the investment trust as 
an investment vehicle. 

This included the publication 
of a new booklet which has been 
widely distributed to profes- 
sional advisers and the intro- 
duction of new performance 
tables in the national press, 
with a geographical breakdown 
of individual investment trust 
assets. 

There is, however, no getting 
away from the fact that 
some investment trust shares 
have been oversupplied in a 
savings market dominated by 
pension funds, insurance com- 
panies and. to a lesser extent by 
unit trusts. 

Recognising the need for 
orderly contraction, Mr. Hamish 
Buchan, investment trust analyst 
with stockbrokers Wood 
Mackenzie, has recently called 
for the Companies Act to be 
amended to allow companies to 
buy in their own shares. 


Abbey National OPEN Bondshares 
keep your sawings on top- 



Some schemes send 
you right back to the 
beginning just when 
you've reached the 
highest rate of interest’ 
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To stay on the 
highest rate with some 
other schemes 
you've got to tie up 
your money for 
another Jong period 


. other .. 

.SWINGS 

SCHEMES 


without tying you down again 


Like other schemes, Abbey National Open 
Bondshares offer higher interest the longer you leave 
your money But there are big differences: 

I You don’t have to start again. Once you 
reach the highest rate, you can stay there as 
long as you stay in the scheme. 

i You’re not tied down again. When you have 


2 completed your contracted term, you 
need give only three months' notice to withdraw 
your money 



^ You choose your term. If you don’t want to 


Current rale 

UPTO 


12-50 



1 committor 5 years, you can choose any 
period from 1 to 4 years to start with. You'll start 
getting the appropriate interest immediately 


^ You can have your interest as monthly 


- 17-86 


% 

gross 


income orhaff yearly whichever suits you 
best 

Record High Kates. 


•ToUbsb laue Id oaj inane ta at brae rate of ail 


[rh in trie coupon now! J 

I foDert ^ BoWingS£Cdy,REFCISi;BateSlrai!iin!}onNW16ffl. | 

I I/WeertkEeadisque-ttiinbeed vafeieS — : tobeiettstfidat > 

119/bur tocaf bcancfi fnfl^n Bondshares fortte inib'af txinllrBCtod (ennshK'Ub: | 


(and remember; you 
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SAVINGS AND INVESTMENTS— H 


t# 1 


Breaking into movies 


;ARE you suffering from bond 
boredom? Equity ennui? Look' 
ing for somewhere a little more 
glamorous to put your invest- 
ible capital? Well, if you've 
always had a weakness for the 
lure of the silver screen, you'll 
be glad to hear that the taxman 
is prepared to give film 
financiers a helping hand. 
Already one scheme is under- 
way to acquaint the better off 
private investor with the 
potential benefits. 


to take full benefit. With 
interest rates topping IS per 
cent annually, such a benefit is 
of obvious attraction. 

It is the kind of idea which 
sounds as if it ought to be in- 
comprehensibly complicated to 


INVESTMENT 


ROBERT COTTRELL 


The Revenue has decided that 
capital expenditure on master 
negatives of films should qualify 
for 100 per cent first year allow- 
ances. Such allowances allow 
the capital expenditure to 
be offset against taxable income, 
though the appropriate tax has 
to be paid in later years on the 
; income from the investment. 

Effectively, the expenditure 
\ results in an interest-free Joan 
from the Revenue of an equiva- 
; lent amount — where the indd- 
' vidual's tax bill is sufficient 


put into practice. It is, Df 
course. Birt recognising the 
difficulties inherent in an oppor- 
tunity too good to miss, a com- 
pany called Film Funding has 
launched a scheme designed in 
collaboration with accountants 
Coopers and Lybrand to relieve 
potential investors of the tech- 
nical burden. 


Investors form partnerships of 
up ito IT names, each subscrib- 
ing £25.000 or more. An addi- 
tional bonus is that every £1 


subscribed by an investor is 
matched by £1 of bank borrow- 
ings, with interest paid by EMI. 
The gearing doubles the capital 
allowances to partners. The 
result is that thanks to the 
allowances the initial “net-of- 
tax ” outlay should be nil- 
investors are assumed to be 
paying top-rate tax of 75 per 
cent. 

It also helps to have square 
eyes, since one perk is invita- 
tions to location shooting, pre- 
mieres, and other cinematic 
occasions. 

The money thereby raised 
goes into movies made by EMI 
Films, a subsidiary of Thorn- 
EML' EMI Films owns jointly 
with Film Funding a company 
called Golden Square Manage- 
ment. which sits in on the 
partnerships and takes care of 
the paperwork. Partners stay in 
for a minimum of five years. 

The films which the partner- 
ships may find themselves back- 
ing could include Knight, a 
medieval romance by Alien 


director Ridley Scott, or The 
Village People musical Can't 
Stop The Music. 

The partnership owns the 
negative. It cedes the distribu- 
tion rights to EMI Films, which 
remits 15 per cent of the 
attributable portion of the 
financiers' profits to the 
syndicate. EMI Films also 
guarantees to limit any loss 
incurred by the partnership to 
10 per cent. 

Film Funding would like to 
raise around Horn from 
investors over the next five 
years. Together with borrow- 
ings, that should pay for seven 
or eight major films. The 
company itself— whose directors 
are for the most part 
ex-Hambros Bank — draws its 
income from a levy on 
partnership funds. 

It looks like a useful boost 
to the British film industry. 
But the aforementioned 
industry bad better work fast, 
since before long foreign film- 
makers will also discover that 
they too can offer tax-breaks to 
British investors to finance 
foreign films, so long as it is 
done through a British 
company. 



Hotting up without frying pans 


IF YOU walk Into .a savings 
institution off the streets of 
Manhattan, they might give you 
a “Free" electric frying pan for 
opening a six-month money 
market savings certificate. 

The Franklin Savings and 
Loan Association, for example, 
takes out full-page adverts in 
the New York Times which 
promise Waring 7-speed blend- 
ers, St. Mary's electric blankets 
and General Electric Hot Air 
Corn Poppers in exchange for 
a deposit of more than $10,000 
at an 21.98 per cent interest 
rate. 

Now, here in Britain, in a far 
more subtle and less flamboyant 
mann er, the Bank of America 
is laying careful plans to draw 
UK depositors away from tradi- 
tional fixed-period high-interest 
rate finance companies. 

Earlier in the week it was 
reported that the Bank of 
America, the world's largest 
bank, was intending lo challenge 
established UK finance houses 
such as UDT and Lombard 
North Central with a large UK 
expansion programme. The 
plan, which could lead to High 
Street banking competition later 
on, is to offer higher interest 
rates to depositors on fixed 
period deposits. 

Although less exciting than 
a free hair-dryer or toaster, the 


Bank of America plan could 
make for some heady competi- 
tion as it expands its UK finance 
subsidiary over the next five 
years. 

The idea is to enlarge the 
“BankAmerica Financial" chain 
of eight UK branches to around 
50 by 1985. At the same time. 


maintain a minimum level of 
£1,900 for potential High Street 
depositors. He said many of the 
branches in places such as Man- 
chester. Leeds and Bristol were 
centrally located for retail cus- 
tomers. 

•“The only problem in Bristol 
is that there is a double yellow 


COMPANY 


MINIMUM AMOUNT RETURN* 

over 1 month (A months in brackets) 


£10,000 £25.000 


BankAmerica 

(estimated) 

UDT 

Forward Trust 
Lombard North Central 


161 (1*1) 171 (17) 171 (17) 


10.DC0 — 

No min. 15 (15{) 


16} 05{) 


T7t (I6j) 
15 (151) 
163 (14) 


173 07) 
15 (151) 
143 (161) 


* Based upon rates as of March 13,. 1980. 


the BankAmerica organisation, 
which had a £30m turnover last 
year, will also expand its fin- 
ance services to include secured 
lending, first-time mortgages, 
white goods and industrial plant 
and machinery financing as well 
as the current H.P. motor car 
business. The group has just 1 
per cent of the UK finance mar- 
ket Mr. Geoff Marsh, managing 
director of Reading-based Bank- 
America Finance, said: “We will 
plan on competing at first witfk 
other finance houses. Later^on, 
we could well focus on the clear- 
ing banks." 

Mr. Marsh said the U.S. sub- 
sidiary would attempt to offer 
better interest rates and would 


line outside the branch: You 
have to park at a meter around 
the corner," he said. 


At United Dominions Trust. 
Britain’s largest independent fin- 
ance house, there was little con- 
cern about the Bank of America 
move. UDT, which has SI 
branches around the UK. com- 
petes actively for fixed period 
deposits. 

Mr. Arthur Richards, the 
group managing director, said: 
“We recognise that the entry 
of the Bank of America repre- 
sents further competition, but 
we have lived for a long time 
in a competitive climate." 

This view was echoed by Mr. 
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CONTRACT HIRE and LEASING 


50 YEARS EXPERIENCE 
IN MOTOR TRADE 


ANY MAKE OF 
VEHICLE SUPPLIED 


/^HARTWELLS . faringdon road- cumnor 

H GROUP V '"-‘ OXFORD OX2 9BA 
(CONTRACTS)tTD • CUMNOR 1086761 3898 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection of new 

VOLVO 

in West London 


call us now — 

01-370 3152 

LEASING SPECIALISTS 


FOR SALE— Super Mercedes Benz 200 H. , LANCIA BETA HPE 2000, June 1978. 


Chairmen's car. late 1972. chauffeur 
maintained. Sdwr grey. Automata;. 
Perfect £3.SM. Phone 01-537 7227. 
Mr. Stone. 


16.000 mWes. lots ol extras IneliuHna 
Z 1 * 1 x 1 rt. chairman's second car. 0*1- 
454 7936. 


[KENSINGTON; 
CAR CENTRE 


PORSCHE 911 SC Cguno 1978. met. eftvee, 
speed control, sun roof, mil black leather 
trim, esc. cond. Tel: 0SS2-A509O5 Off. 
Hrs. or 0937-72223 CWOS. 
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Philip Tregaskis. a director at 
Lombard North Central, which 
is wholly owned by National 
Westminster and which last year 
had a turnover of £939.3m. He 
said: "We've never been afraid 
of competition. It should make 
things interesting. They are the 
largest bank in the world after 
all." 

Mr. Tregaskis noted that a 
large proportion of fixed period 
deposits came from companies 
rather than individuals. But 
he said that many of Lombard's 
123 branches are in the High 
Street and that there was a 
reasonable market from public 
sources. 

In the coming months things 
should hot up. BankAmerica 
is planning an extensive publi- 
city campaign to spur its growth 
from its minor place in the 
UK finance market. 

Multi-media advertising is 
planned for this autumn. At 
present, BankAmerica is spon- 
soring the National Brass Band 
Championships as one way tu 
gain recognition in the High 
Street. 

There are no plans to give 
away toasters, colour televisions 
or automatic coffee-makers, but 
a competitive interest rate could 
just do the trick. 


Alan Friedman 


IT REALLY is time to rebut 
that hoary old slander about 
diesels being very short on get 
up and go. Years ago. there was 
some truth in it but not today. 

Last week. I drove to Geneva. 
The car that carried my wife 
and I swiftly and comfortably 
on a 1,286 mile round trip was 
a Citroen CX. As we drove off 
Townsend Thoresen’s Viking 
Venturer at 7.30 in the morning 
into the near-deserted streets of 
Le Havre, ive told ourselves v.'e 
would keep at or below the SI 
mph autoroute limit Going 
faster would be illegal and 
potentially expensive. 

But it was a constant struggle 
to stop the CX from creeping 
up into the naughty nineties. Its 
natural cruising gait, at which 
wind, road and engine noise was 
still minimal, was 10 mph faster 
than the autoroutc limit. 

On-the-road time for the 463 
miles from Le Havre to Geneva, 
via Dijon- and the Col de la 
F.iucille. was eight hours five 
minutes, giving an average 
speed of 57 mph. About two- 
thirds of this was on the auto- 
route ( including a nose to tail 
crawl on the Paris periferique 
for almost an hour). The rest 
was on "N” and "D" roads, 
some fast and traffic free, others 
crowded and slow. Clearly, we 
did not hang about In town, 
we were first away from the 
lights more often than not The 
return journey was much the 
same, except that the sunshine 
of the outward trip had turned 
into pouring rain. 

At the beginning . of this 
week, I brimmed the tank for 
the fourth time since leaving 
my home for Southampton, six 
day? earlier. I had used 32.9 
rniinns to drive 1.2S6 miles, 
giving a consumption of exactly 
39 npg. 

Impossible for a big car? Not 
with a diesel. The Citroen was 
the CX2500D Pailas. powered by 
a 2.5 litre, four-cylinder diesel 
developing 75 horsepower at 
4.250 "rpm and its maximum 
torque (nulling power at a given 
engine speed) at only 2,000 
rpm. It is capable of 60 mph 
in third gear. SO mph in fourth, 
but likes to cull hard at lower 
revolutions. In traffic, fifth can 
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Citroen CX2500D; super looks, great comfort and nearly 40 mBcs per gtfofb 
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be held down to 28-30 mph and 
fourth to 22-24 mph, from which 
acceleration is dean. On the 
open road, pick-up in fifth be- 
tween 45-65 mph is so good as 
to make fuel wasting downward 
changing unnecessary. 

The engine clatters loudly 
after cold starting but the diesel 
noise largely disappears from 
about 1,000 rpm upwards. 
Throttle response is instant — 
just like a petrol engine's. 

The five-speed gearbox is 
slick and everything else about 
the 2500D Pallas is typically 
Citroen. The ultra-direct, 
powered steering feels twitchy 
for the first hour but one 2ms 
then learned to think the car 
round bends, not consciously 
steer it Self-levelling pneu mo- 
hydraulic suspension gives a 
superlative ride; only . hump- 
back bridges take it by surprise. 
The seats are large and well 
shaped and there is plenty of 
room for five adults, though 
luggage space is less generous. 

For the business motorist who 
drives long distances and feels 
that energy conservation is 
something to be practised, not 
just talked about the Citroen 
CX2500D Pailas must appeal 
strongly at £7,725. 

Earlier this year I tried a 
Peugeot aimed at exactly the 
same kind of customer — the 
604D Turbo. This is powered by 
a turbo-charged version of the 
2.3 litre, four-cylinder diesel 
used unblown in the 504 and 505 
models. It develops more horse- 
power than the Citroin's 2.4 
litre ISO bhp at 4,150 rpm 
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Peugeot 604D Turbo; big, with a fine ride, huge boot and miserly 
fuel consumption. 


against 75 bhp at 4,250) and 
nearly 25 per cent more torque 
at the same 2.000 rpm. Yet the 
Peugeot’s 98 mph maximum is 
only one mph faster, presum- 
ably because of the CitroCn's 
slipperier, more aerodynamic- 
ally efficient shape. 

The 604D Turbo comes very 
dose to the Citroen for fuel 
economy. The official figures 
(Peugeot first) are urban cycle 
29.4mpg/34.5 mpg; steady 56 
mph, both do 46.3 mpg; and at 
a steady 75 mph, 32.S rapg/34J9 
mpg. On a repeat of the 
CitroEn’s well mannered dash 
to Geneva, I would expect an 
overall 37-38 mpg. Perhaps 
next year. . . . 

Though so close to the 
Citroen in performance and 
economy, the Peugeot differs in 
character. It is even bigger 
and just as luxurious inside and 
has a splendid ride. But it x 
handling is far more conven- 
tional; one feels instantly at 
home with its light, lower 
geared steering. The engine 
has a more subdued mutter at 
idling speeds and is at least as 
quiet on the motorway. Throttle 
response is not quite =o good: 


the boot is much larger and 
more convenient to load. The 
604D Turbo has central locking 
and an electric sunroof; both 
cars have electric windows. 

The Peugeot costs £9.508. 
nearly £2,000 more than the 
Citroen— but then turbo- 
chargers and goodies like 
electric sunroofs and central 
locking have to be paid for. 

Financial footnote: The 3255 
gallons of gasoil I used cost 
from £1.10 a gallon (5L Omer 
hypermarcbe) to £1.36 (my 
local Caffyns). Fuel cost was 
3.2p a mile. A Citroen execu- 
tive used 59.06 gallons of petrol 
to drive to Geneva in a 
CX240GGTL giving 25.13 mpg 
orer 1.484 miles. His fuel cost: 
6.3p a mile, pajing between 
£1.20 a gallon in Britain, £1.64 
in France. 

The diesel Pallas costs just 
£200 more than the petrol- 
engined version: the Peugeot 
604D Turbo is £898 dearer than 
the less well equipped B04SL, 
£697 cheaper than. the 604Ti. 

Can Britain's executives, com- 
panies and Government afford 
to be lukewarm about the diesel 
car any longer? 
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3 1979 NEW UNREGISTERED 
- MODELS TO BE CLEARED 
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MOTOR CAR 
ADVERTISING 

APPEARS EVERY 
SATURDAY IN THE 
FINANCIAL TOTES 
£14.00 

per single column centimetre 
£3.50 per line 


(minimum three lines) 
Con fact.' 

Simon Hicks 
on 01-2 48 5115 or 
01-24S 8000 ext. 211 


BARKER: 


WINDSOR 


I960 42 VANDEN PLA5 in Amethyst Blue. Chamois trim. 

1979 (V) FERRARI 308 GT4 in Metallic Red with Magnolia hide. Air conditioned, wide 
wheels. Only 350 miles. Considerable saving off list price. 


1979 450 SLC in Milan Brown with Parchment velour. Air conditioning, electric roof, alloy 
wheels, cruise control, radio/stereo. 8.000 miles. 


1979 350 SE in Icon Gold. Electric roof, radio/storeo. 8.5C0 miles. 

1976 450 SLC White with Red leather. Air conditioned. 25.000 recorded miles with 
service history. 

UNREGISTERED DAIMLER/ JAGUARS available. 


VOLVO 


AN ASSET YOU'LL APPRECIATE 
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1979 DAIMLER 4.2 5ERIES ill. White with Blue leather. Auto. Radio/Stereo. Central 
locking. 4,500 miles. £12,950. 


1979 JAGUAR SERIES III. White with Biscuit hide. Air conditioning. 4,000 miles. £12,950. 
1977 (5) DAIMLER 42 COUPE, White with Red velour. Only 9,000 miles. A beautiful 
example. 

1979 VOLVO 265 GLE ESTATE. Automatic. Electric windows and mirrors. Silver with 
Blade leather. 8.000 miles. 


LEASING/FINANCE AVAILABLE 

Open 7 days a week 10.00 a.ro. to 6.00 p.m. 
QUALITY CABS URGENTLY REQUIRED - PLEASE RING NOW 


BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR, BERKS. Tel: WINDSOR 57878/9 
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Sava up to a tbird on the 
car you bring back from 
yonr holiday in the 


DO YOU WANT: 


c Hi; I out. fast dff) ivory. 
■Ve nQf.scnsa Bales, 

SEAL Sfl6' sales scrv.c- 
i.ts ? Yai» nwi: 


CHEYNE MOTORS LTD. 


Free Leaflai front 


AMERICA BY CAR (UK) LTD. 
38 Berkeley Sq-. London wix 6BS 
Tel: 01*629 2203 - 



201-203 Up|»r Richmond Road, 

Putney, London^WIS. 

Tel: 788 4314/7. 
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You need the use of an estate car but 
you've always preferred driyiitg a true 
Mercedes-Benz. 

Yet how can all the benefits of one 
possibly be combined with all the qualities 
pflheother? 

U ntil recently, this would have seemed 
a contradiction in terms. 

However, last year, Mercedes-Benz 
introduced theirT Series. 

Their first range of estate cars. 

: And, as motoringcorrespondentsand 
owners have discovered, they’re built 
to exactly the same standards as all cars 
from Mercedes-Benz. 

Those same standards of balanced 
performance, easy handlingand reliability, 
with the safety and comfort that you’ve 
come to expect from Mercedes-Benz. 

So when it comes to driving a T Series, 
you’ll find it difficult to remember that 
you're driving an estate car at all. 

Whether you’re using it as an estate or 

not, to you and your passengers the ride 


will be the same as in the equivalent 
saloon. 

Smooth, comfortable and effortless. 

Because the Mercedes-Benz estate 
behaves as precisely, sure-footedly and 
easily as every other Mercedes-Benz. 

One particular reason for this is the 
self-levelling device. 

An hydraulic sensor that constantly 
monitors the overall load being carriedand 
then automatically adjusts the suspension 
acconGngly. 

You’ll also discover that just as much 
care has gone into the design of the load- 
carrying space itself. . 

The standard area is 1.48 metres 
wide by 1.23 long. 

Which should be large enough to cope 
with any transporting problems. 

If not, then this area can be lengthened 
to 1.78 metres by an easy adjustment of 
fihc rear seat* 

If you take this seat out completely, 
then you have a capacity of 2.03 metres. 


As for getting loads in and out, another 
discovery you’ll make is that the rear door 
has been very cleverly balanced. 

Simply to make opening easier and 
closing quieter. 

The weight yourT Series can carry is a 
generous 620 kilogrammes. _ 

Your choice of power units ranges 
from a 2.4 litre diesel through to the 2.5 
and 2.8 litre petrol-engined models. 

The 240TD diesel is a particularly 
economical vehicle. 

The 250T is a very lively six cylinder 
petrol-engined model. 

And the fastest is the 280TE with fuel 
injection. 

Any one of which is everythjng you 
want from an estate car, everything you’d 
expect from Mercedes-Benz. 


Mercedes-Benz 
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This way to the granny annexe 


BY JUNE FIELD 

WHfiN A public relations man 
promoting oranges brought 
journalists down to his new 
country house for a delightful 
summer party, he was non- 
plussed to And that coverage 
concentrated not so much on the 
fruit but on the fact that he had 
built a special annexe for his 
widowed mother-in-law. 

Mr. Sant Hepner decided to 
give granny her independence 
by allocating her- separate 
private accommodation, with 
her own front door, coupled 
with the sense of security of 
having people nearhy in case of 
need. Since then the term has 
been perpetuated in many 
homes intended for contented 
trouble-free family living. 

Now that granny is no longer 
with them, and Hepner's family 
have gone their own ways, the 
stylish contemporary six-bed- 


room, two-bathroom house in 
Bagshot Road, near Worplesdon 
Golf Course, is up for sale on 
offers over £150,000. 

So far there has been con- 
siderable interest from those 
with their own ideas for that 
extra two-bedroom, bathroom 
and kitchen wing, inducting one 
businessman who said he liked 
the idea of working from home 
and declared it would save him 
£15,000 a year in rent. 

Mr. Hepner’s “Cobrin” was 
built in 1961 by architects Scott, 
Brownrigg and Turner, who 
designed - Guildford’s Yvonne 
Arnaud Theatre, and the house 
was chosen to represent Surrey 
in the 1975 Architectural 
Heritage Year. 

A feature of the three-acre 
landscaped gardens is the -40 ft 
sun terrace and the south- 
facing vine-clad balcony which 


produces 90 lbs of grapes a 
year. 

For more details contact Mr. 
Tony. Williams, Prestons, 
Preston House, 4 Commercial 
Way, Woking, Surrey (048 62 
61943), open 9 am-6 pm, six 
days a week. For Sunday view- 
ing telephone 0483 232729. 

Not far away is Kantara, 
Munstead View Road, close to 
Bramley Golf Course, four miles 
from Gi\Idford. a three-living- 
room, three-bedroom house, 
built about 11 years ago, also 
with a seif-contained two-bed- 
room granny annexe. In two 
acres, with a rose garden, green- 
house and ornamental fish-pool 
with a waterfall. Details Wellar 
Eggar, 4 Qaary Street, Guild- 
ford (0483 75202). 

The same agents, together with 
Hoar. Sanderson and Spooner, 
— Godalming, have a five-bed- 



ic 


Baddow House, Pinckney's Green, is in 2 acres 
near Maidenhead, alongside National Trust 
commons, within easy reach of the M4 and 
Heathrow; it has 6 bedrooms. 5 bathrooms, 3 
living-rooms, study, billiard room and galleried Hall. 


plus a separate adjacent 2-bedroom cottage which 
could be used for a relative or friends- Offers 
in excess of £250,000 are being invited by 
Hampton & Sons, St. James’s, London SWT, and 
Giddy & Giddy. Maidenhead. 


room house, Velhurst Croft, 
Rosemary Lane, Alford, near 
Cranleigh, Surrey, in three 
acres. A studio-cum-playroom 
over the garage could adapt to 
extra accommodation. 

There is a heated swimming- 
pool with changing rooms, hard 
tennis court, soft-fruit cage and 
a brick stable block of three 
boxes, a tWo-division paddock 
and hay store. Offers in excess 
of £150.000. 

Hampton and Sons. St. 
James's, Loudon SW1. in con- 
junction with Giddy and Giddy 
of Maidenhead, has the six- 
bedroom, five-bathroom, half- 
timbered Baddow House, Pink- 
ney Green, in two acres along- 
side National Trust commons. 
for sale at offers in excess of 
£250.000. There is also a 
separate two4jedroom cottage 
□ear to the main house which 
could be used for relatives, 
friends or staff. 

Close to Snape an Interesting 
five-bedroom home with a 
granny annexe, plus stabling in 
7J acres, is for sale in the 
region of £70,000 through Fenn 
Wright Garrod Turner, 10 Mar- 
ket Place, Saxmundham (0728 
3266). They will send full par- 
ticulars if still available, to- 
gether with their Country Nome 
Portfolio which lists properties 
generally in the Suffolk area. 

Parents accommodated in the 
east wing, says the promotional 
materia] on Colne Park, statelv- 
looking home in 25 acres at 
Earls Colne, Colchester, 
approached by a J-mile drive 
along pretty park and wood- 
land. 

The house, built in 1775. was 
modernised 10 years ago. and 
has five living rooms, eight 
bedrooms and four bathrooms 
plus a coach house with 
stabling and clock tower, 
modern three-bedroom cottage, 
swimming pool with adjoining 



Colne Park, Earfs Colne, Colchester, Essex, an impressive 8-bed* 
room, 4-bathroom country house in 25 acres, with an- east wing in 
which a separate self-contained granny fiat could be incorporated 

pany*s security control room. 
Once the equipment receives 
the message, it goes on visual 
display and is logged on a hard- 
copy printer which shows the 
time of day, date, the custmer’s 
number, and whether fire or 
police assistance is required, or 
there is some other emergency 
which relatives, friends or 
neighbours should know about 
After a connection fee of £80, 
the service costs £7 a month. 
As an optional extra there is an 
ultrasonic intruder alarm, a 
discreet small box rather like 
a hi-fi speaker, which will fill 
a room about 20 ft- square with 
ultrasonic waves. 

When these are disturbed by 
an intruder, a loud siren is set 
off that ca nbe heard outside, 
and is usually sufficient to 
scare off whoever was breaking 
in. Ideal for guarding a 
particularly valuable painting 
or piece of furniture. - 
For more details and free 
advice about the protection of 
premises'in London and within 
a 50-miles radius, contact 
Rentokil Security Division. 18 
Grove Market Place, Eltham, 
London. SE9. (01-859 5575 or 
5521), or Peter Bateman, 


games room and hard tennis 
court, with paddocks to the west 
and north. Mr. John Gibson, 
Savills, 135 London Road, 
Chelmsford, Essex (024 69311), 
is expecting offers in excess of 
£ 200 , 000 . 

Home is not quite the uncom- 
plicated place it must surely 
once have been. Closed-circuit 
television t ovet visitors, special 
locks, bars and grilles on doors 
and windows to discourage the 
unwelcome, plus a safe-deposit 
for your valuables, are just a 
few of the sophisticated devices 
available for contemporary 
living. 

The latest protection-package 
demonstrated at the "Daily Mail 
Ideal Home Exhibition at Earl’s 
Court is Rentokil’s “Life and 
Safety " security service. The 
basic system consists of police 
and fire call buttons, a smoke- 
detector and emergency aid 
call, with the nerve centre an 
automatic electronic trans- 
mitter , working • through the 
normal house telephone. 

When an emergency arises, 
you press one of the buttons 
and the digital communicator 
will electronically dial the 
telephone number of the com- 


on the ground floor. Thor* is also a coach house, dock tower, 
stabling and paddocks and -a. modern 3-bedroom bungalow. Offers 
in excess of £200,000 'are being sought by john Gibson. Savills, 136 
London Road, Cbdrroford, Essex. {0245*9311). 


Rentokil Advice • Centre, 
Feicourt East Grinstead t West 
Sussex. 

The Crado Alphasafe is a 
new product designed to make 
burglary less of a growth 
business. The manufacturers, 
Crado Devices, claims it is the 
first of its type in the world 
with a four-dial alphabet com- 
bination lock that gives - over 
45 6,000 four-letter codes. 

“ Much easier ' to remember 
than numbers,” Mr. Peter 
Dewies. Crado's joint managing 
director, says. “ With a- letter- 
code combination lock there is 
no key to be lost, and the code 


can be changed- at will. 

"Also there are no 'tumblers’ 
for a crook to listen to. that 
went out a long time ago, in 
spite of what gangster films 
suggest." . 

The safe, which can be floor 
or wall-mounted, is said to be 
so strongly made that it will 
shrug off sledge-hammer 
attacks. It costs less than £105 
in home improvement centres, 
locksmiths, builders’ mer- 
chants, office equipment shops 
and department stores. More 
details from Peter Dowles, 
Crado Devices. 3, Bluebell 
Wood, Billericay, Essex. 



Velhunt Croft, Rosemary Lane, in 3 acres, about a mile from the ■ 
village of Alford. 5 miles from Cranleigh, Surrey. There ore 5 f 
bedrooms, 2 bathrooms, double garage with extra studio-playroom 
accommodation above. Offers in excess of £150,000 are being sought. 
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Do you want the 
best address 'fr- 
ill town? 




Executive 

Suites. 

21 exclusive residcnlidl 
suites to let uv*rl on king 
the City o! Edinburgh. 

Fully equipped fo suil 
your evert' need. 

For full details 
•and brochure contact 
the sole lei Ling agents: 

36 George Street 
’Edinburgh EH2 2LG 
Tel; 031 226 4484 


Mil'S 

f « * h’l- 1 



Bernard Thorpe 


LONDON-PROVtNOS-OVERSEAS 


ITALY 

REAL ESTATE FOR SALE „ 

PRINCIPALS ONLY ARE INVITED TO PURCHASE 
CAPRI ISLAND: Superb luxury modem villa built 1976. fully 
furnished to high Italian standard, near sea and “Grotta 
Azzurra." 

BETWEEN CAPRI AND SORRENTO: Three little neighbour- 
ing isles situated in magnificent unique world-wide setting. 
In all about IS wooded acres with three villas and a * yacht 
harbour. Ideal as fabulous and distinguished residence for 
only one owner. 

AMALFI: A superb modem villa built I960, designed by 
famous Italian architect, featured in most important architec- 
tural magazines, very, near downtown Amalfi, situated on the 
seashore in magnificent landscape with about 2 wooded acres 
with own beach and dock. 

AMALFI: Ancient tower overlooking sea and town. 

Further details also on excellent payment terms tchich can 
be arranged, available from: 

LAWYER OFFICE AVETA 
9, Via Amerigo Vespucci, 80142 Naples, Italy 
Telex 710528 GIAV I 


Lausanne — ROLLE — Geneva 

At Rolle, 10 mins, from Geneva airport, 15 mins, from 
Lausanne. PENTHOUSE, 160m 2 (3 bedrooms, 2 bathrooms, 
kitchen, living room and study), plus roofgarden of 200m 2 . 
The apartment is furnished and equipped, has cellar and 
garage and is available for longer periods at from February, 
1880. The building is ideally situated directly on Lake 
Geneva with panoramic views of Mont Blanc. 

Write Box T.52I5. Financial Times 
10 Cannon Street, EC4P 4BY 


LEADING RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 


if you wish to rent your home! 
we’ll take care of it. 

OXSHOTT 3811 COBH AM 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7608 
WOKING 73488 WEYBRIDGE 46727 GODALMING 28989 
EPSOM 26541 ASCOT 25228 TELEX:8955tl2 


FERNDEN 
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CITY FLAT, ECj4 

Luxury fully-fined third-floor ono-bed 
flat in prestige 1975 riverside block, 
5 mins, walk from Bank. Suitable 
for companies or private purchase, 
lifts, entry-phono, porterage, rod- 
top patio, basement store and 
laundratta. Low outgoings. 9S-ysar 
lease. £33,750 o.n o„ inc. carpet, 
etc. .Contact: 606-3030. Ext. 2355. 
or 236-6341 (eves.) or Southend 
44316. 


COMMERCIAL SITE 
FLORIDA 

49 prime sites In Soring F/tl Commerce 
Centre. Situated an Route 19. 45 
mlln nsrtn-cgst of Tampa. Ideal lor 
retail stares or professional oAtio- 
Sites tram 1-3 acres. *H7.9oo 
J S3. 000 > to S487.0Q0 (<££16.0001. 
Terms o»er lour years. Down-payment 
ZS'ta. true Interest rate B%. Gas. 
Electricity. Telephone. Water, Contact: 
David Carrtck Ltd-. 

Everest. Gresvcnar Road. Shaftesbury. 

Dorset. Tel: f0747J 3723 
(ReorctentiUve for Deltona Corporation] 
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VILLARS Switzerland 


The Alpine resort of highest reputation, 

20 minutes from Montreux. 

FOR SALE, In a vast private park, with woodland, 
protected environment, a few 


APARTMENTS IN TYPICAL CHALET BUILDINGS 
COMPRISING ONLY 5 TO 8 APARTMENTS, 
superbly finished, highly valuable property. 

Fantastic panoramic view of the Alpine chain. 


Also in Montreux, we build luxury residences overlooking 
the Lake of Geneva. 


Credit up to 75% over 25 years. Interest 5%. 

Directly from the builder: 

IMMOBIUERE DE VILLARS SA 
Post Box 82 CH-1884 VILLARS-sur OLLON 
Telephone: 25/3531 41 and 35 22 06. Telex 25 259 

For immediate information: 

>Mr Chr. MARICH, our Sales Manager, wiD be in Londo n 
at Hotel Dorchester, Park Lane, W1, ToL 01-629 8888. 

On yVednesday. March 19 - Thursday, March 20 - . 

Friday, March 21 - Saturday, March 22- 




BlackheathPaiic 
New showhoose now open. 
Free cocktails this weekend. 

Celebrate with us die opening of our superbly designed showheuse 
on the exclusive new “Papfllons’’ development at Blackheath Park. 

Th e elegant inferior has been designed by Joanne Ash of London, 
and it is beautifully furnished by Pexrings. 

Properties on “Papillons" range from four to fivebedrodms. Each 
boose is luxuriously appointed, -with two or three bathrooms, separate 
dining rooms, private sun terraces, patios and alifinished to the very 
highest specifications. 

Join us on Mardi 15th &I6th between 31 axr>-6pm for “Blackheath 
Cocktail^ and see this selectdevelopmentfor yourself. 

Fall details from Mss BrienneHealy at die 
Sales Centre ou 01-852 6402. 
Uam-8pm.7dSysaweek. 



Barratt 


Buildinghouses tomatehemesin 

Barratt Developments (London) Ltd. 30 Stafford 
Road, WaDington, Surrey. TeL 01-689 0107. 


LUXURIOUS REAL 
ESTATE FOR 
NON-SWISS 
NATIONALS 
Beautiful apartments of all 
sizes available from £35,000 in 
south facing cha Jet-type apart- 
ment buildings. 

CRANS-SUK-SIERRE 
1500m-, VALAIS 
The fashionable summer and 
winter resort on the sunny 
side of the Swiss Alps just 
two hours from Geneva. In 
summer a paradise for goHers, 
horse-riders and nature 
lovers. In winter, more than 
120 km ski runs, cross-country 
skiing, ice skating and curling. 

For information and 
brochures: 

Ref: DKD 
London Office: 

Suite 75, Grosvenor Gardens 
House, 35 Grosvenor Gardens, 
SW1. Tel: 01-S28 8153/0768. 
on behalf of 
Agence Gaston Barr as 
Crans sur Sierre 
Tel: 027 41 27 02/03 Tx38S05 


COTE D’AZUR 

PORT ST. LAURENT 

on beach, glamorous, lovely 2-room 
corner flat, 68 sq. m., 360 eq. m. 
garden, possibility private swim- 
ming pool, summer straw hut. built- 
in barbecue — SSo.000 French franca. 

— IN GREEN SITE top-lloor flat 3 
rooms. 710,000 French francs: 4 
rooms, 930.000 French francs, swim- 
ming pool, practically located. 

— JUAN LES PINS, centre, eeaeide. 
lovely 4 high>siandard rooms. 36 sq. 
m; living-room, fully equipped 
kitchen, electric blinds, CCTV/phone 

entrance monitor system and safe— 
1.080.000 French Irenes. 

SSI-21 Bd, Kennedy, 

06800 Cagnes-aur-Mer (France) 
Telephone (83) 2036.26 
Telex OREM 470 67 3 F 


LAKE DISTRICT 

INVEST IN A PERMANENT 
HOLIDAY HOME 
FOR A5 LITTLE AS 

£1,500 

This bun you a Summer and nintcr 
week for 15 yean in * delightful 
Lakeland cottage at Up head or 
Lyiri Valiev near 

WINDERMERE 

Full details available from: 

John Nicholson A U.. 

AiB Stronmneatc. Kendal. 
Cambria. LAS ABN. 


the 


SOUTH FRANCE — Vine Tranche — Boau- 
lieu. Superb villas -overlooking Cap 
Ferrat (ram £200.000. Also apartment 
win Mediterranean views from £60.000. 
Frederick Bury. M.NA.EA., 27 Grimsby 
Rd.. C let thorp ei. Sth. Humberside. 
0472 57524. 


FOR SALE 
BY TENDER 

near Malmesbury, Wiltshire 

as a whole or in -three lots. (1} 
39 acres agricultural land with yard: 
(2) Cottage in need of renovation 
and 1 acre: (3) 61 acifes mixed pro- 
ductive woodland. Tenders due in 
3rd May 1980. Apply (or tender 
papers to: B. N. Gibbs, F.R.I.C.S., 
Flintham House, Oskaey, Malmes- 
bury. Wiltshire SN16 9SA (Crudwell 
(Std. 066-671 382). 


CALIFORNIA INVESTMENT 

Prime residential homes lUs and bast 
commercial properties of 1.1 acre each 
at Madera Lake Park Sob and Country 
Club, between £5000 to £15000. Extra- 
ordinary investment opportunity. Beau- 
tiful dual lake fronts. Lots of 10 awe 
sites, each for ooiy £30000 on famous 
Lake Borryessa. Less than 1 hour 1 * 
drive from San Francisco and Sacra- 
men to. 

Outstanding opportunity 
Directly From Principal. Box T.S22S. 
Financial Tima*. 10. Cannon Straet, 

ECdP 4BT. 


FLORIDA, SARASOTA-— Gulf of Mexico, 
on cue water ol 16-miles of quartz sand 
beach. House. 3 bed.. 2 bath., sleeps 6. 
fell y equipped. T.Vfc, gardens, boat 
*700 fortnight fuUv inclusive. 
Telephone Brighton <0273? 3O92S0. 


HAMPSHIRE 

Winchester about 4 miles. 

King s Sombome about 2 miles. 

AN ATTRACTIVE 
AGRICULTURAL INVESTMENT 

Period Farmhouse. Bungalow. Modem and 
Traditional Farmbuil dings. Good arable land 
classified as Grade 3 and situated in one 
convenient block. Further adjoining land 
available with possession. 

Let at £9.780 per annum. 

IN ALL ABOUT 339 ACRES 

(69642/PBP) 

Knight Frank & Rutley 

20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 



Montpelier International Properties 


THE UNIQUE 
PORT GRIMAUD 

EXCELLENT COMPANY INVESTMENT/USE/ INCOME 
CAPITAL APPRECIATION CURRENTLY 30% PJL 
MORTGAGES UP TO 75% 

INDIVIDUAL PROVENCAL-STYLE HOUSES 
Your own mooring on the doorstep. 

Port authority — chandlery — bow storage and maintenance. 
Apartments from FF 470,000 
2-bed houses from FF 960,000 
3/4-bed bouses from FF 1,160,000 

WE JNYITE YOU TO OUR 

MANCHESTER EXHIBITION 

20th MARCH (MIDLAND HOTEL) NOON -8 PX. 

LONDON; 17 Montpollor St., SW7. 588 3400. Telex: 918087. 
MANCHESTER: 643 Royal Exchange, Cross St. Tel: 061-834 3386. 


TWO LARGE 
BUILDING PLOTS 

With superb outlook and sheltered 
from prevailing winds. One mile 
sandy beaches and National Trust 
land on North Cornish coast. Plan- 
ning consent for ' 3-bedroom 
detached bungalow anti large 
3-bedroom detached house on 
Vacre site. Footings already laid. 
Will split if necessary. 

OFFERS INVITED 
Full aualls from: 

JOHN C. WEBBBT ft SON, 

7 Bell Vue, Bude, Cornwall. 

Tel: Bude 3661/2. 


AMERICAN 
EXECUTIVES .' 

seek luxury furnished flats or 
houses up to £300 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 


FOR SALE BY TENDER 

CHEYNE WALK, SW10 

Fine comer house with unsurpassed 
views d( the river. Once the house 
of Hilaire Baffoc, the poet and 
historian. 3/4 bedrobms. 3 bath- 
rooms (2 en-suNe), cloaks, 2/3 
reception rooms, kitchen. Small 
patio. Gas C.H. Garage to rent. 

Freehold for sale. 

CHESJERTONS 

2 Cele Street. London SW3 3QU. 
01-589 B211. . 


FLAT IN PORTUGAL 

OPORTO 

Centrally situated top-door flat with 
continuous balconies on three sides, 
4 bedrooms, bathroom, separate 
shower room with w.c„ living room, 
and kitchen with dining area. For 
sale or rom fully furnished. 

For further information please 
write to: 

B. Sjobera, 10 Raeburn Street, 
Edinburgh EH4 1HY. 


RESIDENTIAL PROPERTY 
ADVERTISING 

Appears every Saturday and Wednesday 
’Phone Diane Steward 01-248 5284 


FOX & SONS 

ESTABLISHED 1868 

are instructed to offer the following property for sale by 
Public Auction on Thursday. 22nd May. 1980 
(unless previously sold by Privet* Treaty ) 

“HARWOOD” 

1 TONGDEAN ROAD, HOVE 

An exceptionally fine freehold' detached residence incorporating many 
individual features standing in most delightful secluded grounds of 
approximately one acre with e SUPERB SWIMMING POOL. 


T 



Principal bedroom suite with bedroom, dressing room, luxury bathroom, 
separate shower cubicle, second bedroom with bathroom cn suite, lour 
further bedrooms end additional bathroom, lour line recaption rooms 
(principal . reception room 36 ft x 1 25 .<*)• Wtehen/dlner uiihly room 
two cloakrooms, recreational complex with SWIMMING POOL, solor.am/ 
games room, aauna. changing rooms, gas-fired central heating, large garage 
with standing space for additional cam. 

Full details, apply: 

117/118 WESTERN ROAD. BRIGHTON, BN1 2AE 
Telephone 739201 


■Her i go 


17 Branches covering 

CORNWALL 


Impressive, 
centrelly-heated. 
double-glazed 
apartments now 
available in an 
elegant, restored 
Country Mansion, 
set on the banks 
of the Carrick . 
Roads- Beautiful 
private grounds, 
with water 
frontage & quay. 



Prices £32.500 to £79,500 

-Colour brochure from: 

MILLER & CO.. 33 CHURCH STREET, FALMOUTH TR11 3DX 
Tel: (0326) 31 2503/31 2S32 


Best buiit 
homes on the 
beautiful 
Costa del Sol 

Vfltecana, near Estepona has 
beer named an outstanding 
development by a leading 
British journalist. It is a 
□rouping of beautiful, 
IradftionaMooking homes on 
the beach front, around a 
spacious beach club with its 
own colossal pod. Built wKh 
modem techniques from 
. modem materials, by careful 
Canadians, Villacana adds 
traditional grace to modem 
comfort. And it’s established, 
fully landscaped, with 160 
happy owners (mostly British 
• & Canadian ) enjoying the 
many benefits. Prices of 
elegant homes in the second 
phase range from £2545000, 
taxes paid. Come see the 

remarkable value they all 
represent. Contact the 
builders for details of 
Inspection flights and a 
brochure. 



by Canadians 


VILLACANA 


eta Azin Securities Ltd, 
29-30 St. Jamas's Street, 
London SW1 A 1HL 
Telephone: 01-839443314 


Taylor Woodrow 
can offer you a 
place In the sun 


ine>^LEweaynmurt^^;- 
de^opments. ggag^/ 


■Inc S.i.mjsvi 

FLORIDA - 


California' 



tamo at Cxxdo S Kite. 
F m funh ar in fri nn a r io n please contact: 


TWU* 


Taylor _ 
Woodrow 
Homes mm 

Taylor Woodrow Memos lldL, 
Western House, Western Avenue, Ealing. 
London W5 ieu Tel: 01-697 6641 


SA J£c. AND LEASE BACK — owners ol 
18&1 property In cacpIIcik order wish 
apprortmaiofy 3 acres heautifu: gartfons 
and 1 2 , acres foreshore, uiuuuc-lv ci:ua»d 
18 miles from Edinburgh on Firth Of 
Forth, wish sale and lease back, period 
■ "Movable, price approx. £60.000. Write 
Bax T.S22S, Financial Times, 10. Can- 
non street, EC«P aey. 


EXECUTIVE SUITES OF MAYFAIR — Vtei!- 
Ing London on business or measure’ 
Why not stay at our oulet. exclusive. 
Quest house at 19 Charles Street. May- 
fair. Or at one our tastefully furnished 
-apartment* in nearby Park Street. Con- 
juring of two Pod rooms, fourge. fcicuiron. 
bathroom, colour T.V.. etc. Within 
walking distance of Parle Lane. Piccadilly. 
Bond Street and Grcsvcncr Souarc. For 
please Contact Ufldon 01-499 
T741.2 or Telex 298639. 

THE BUNNY TIMES — 36-page newspaocr 
on Oversea* Property. Send 2Sp postage 
tor wwr tree cow. fiorosures, 14. Sun 
Straet. London. EC. 


SHOOTS AND 
FISHINGS 


Grouse Shooting 

(250-350 brace) 

with salmon Fiahinq and Stalking 
of live stages. Resident keepers 
ond Lodge accommodation To lot 
from 10th to 31st August. Particulars 
from: 

ATHOLL STATES OFFICE 

Blair Alholl. Pitlochry, Perthshire. 
Tafr 079 681 355. 
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Eastern whistle-stops 


5s^ vwy. 


BY SYLVIE NICKELS 


THERE IS AN Old World ten-- 
deocy to chide those of our -New 
World friends who cross the 
Atlantic and “do.” Europe In a 
couple of weeks. Bui after 
analysing many of the tours 
currently available for the Far 
East, £ can only conclude that 
the farther you travel, the more 
frenzied your approach- is likely 
to become. Because of the 
distance and because of the 
enormous variety and exotic un- 
familiarity of that part of the 
world, there is indeed an awful 
temptation to try and digest a 
dozen cultures in as many days. 

The temptation is made even 
greater by the ease with which 
it is possible to jet-hop about the 
area, as Speed bird are quick to 
point out. So their idea of a 
choice of sbort whistle-stop tours 
out of selected bases like 
Bangkok, Singapore and Hong 
Kong is not a bad one. 

In this way you can at least 
create breathing space to suit 

• yourself. Their suggestions 
Include 3 days to the River Kvrax 
from Bangkok, 4 days to Japan 

■ from Hong Kong and 5 days to 
the Philippines from any of the 
three. Allowance is made for 
the accommodation not used 
while away. 

Such arrangements are 
characteristic of Far East travel 
where all kinds of little tours 
can be juggled together to add 
up to any duration and almost 
any combination of destinations. 
And this is where a tour 
operator with specialised know- 
ledge of the area Is invaluable. 
One possibility is to incorporate 
the leisurely aspects of all or 
part of a Prinsendnm cruise 
(late October-April). From my 
own, forever memorable, ex- 
perience of it I can certainly 
recommend this two-week 
odyssey ex-Singapore taking in 
seven other ports of call, mostly 
in Indonesia and including 
nearly two days at rest in Bali. 
Holland America Line offer a 
selection of optional add-ons, 
such as Bangkok or Hong Kong. 
The basic rate ex-UK is from 
about £1,400 for 48 days, which 
includes a couple of nights with 

■ full board in Singapore. 

Quite a few Far East arrange- 
ments feature short trips into 
the People’s Republic of China, 
but the recent opening up of 
this great and enigmatic country 
has led to much more extensive 
possibilities. Thomas Cook 
(who first went there in 1873) 





between them covering some 
unusual areas as well as 40 
cities. Their 1980. programme 
gives an excellent idea of what 
to expect — and not expect — and 
prices are in the fl.230-fil.800 
range. 

No visit to the Far East could 
exactly be described as conven- 
tional, but it can be largely de- 
voted to such good old-fashioned 
pastimes as beach -lazing Which, 
in turn, can be combined with 
short or long sightseeing trips. 
Holidays for beach addicts have 
long been the Club Med iter- 
ranee’s business in many parts 
of the world, now including 


14 days car hire and unlimited 
mileage (£534 for each of two). 
The car can also be dropped off 
at Penang or Singapore for an 
extra air fare of £14. 

Oriental Magic, in conjunc- 
tion with Singapore Airlines, 
have a 24-page Far East pro- 
gramme covering seven basic 
tours plus an “ Independent 
Asia ” selection featuring 16 
cities and resorts, and particu- 
larly good reductions for chil- 
dren. Tbeir “Oriental Supreme” 
combines Singapore, Hong Kong, 
Bangkok and Pattaya for a total 
of 17 Far Eastern nights; the 
cost of £1,836 covering top class 



Rye grass is growing 
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IT IS not so many years ago 
that rye grass was almost a term 
of abuse. Lawns formed from 
mixtures of seed containing rye 
grass were held to be cheap and 
nasty, unable to withstand hard 
wear, coarse in leaf and open 
in texture, readily invaded by 
weeds, growing so fast that they 
had to be cut several times a 
week and yet unsuitable for 
close cutting since this caused 
the rye grafts to die altogether. 

On top of aii this rye grass 
produced long tough dowering 
stems, or bents, which refused 
to be cut by the lawn mower 
and so stuck up all over the 
place. With a blacklist like that 
against its name it is a wonder 
that rye grass sold at all. 

The fact that it did was 
because of three qualities which, 
in the eyes of many gardeners, 
outweighed all the drawbacks. 
The seed was cheap, it germi- 
nated rapidly and freely and the 
grass it produced would grow 
almost anywhere except in 
dense shade. 

If you were not a very 
enthusiastic gardener and had 
no intention of using the lawn 
for games requiring a very true 
playing surface, a rye grass 
mixture offered the best pros- 
pects of producing a reasonable 
lawn in the shortest time at the 
lowest cost. 

Meanwhile the grass breeders 
were looking at rye grasses from 
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Cherating on the east coast of b and b, some special meals and 
Malaysia. Accommodation is in a couple of sightseeing trips 
their beach-side bungalow vil- offers the considerable attrac- 
Iage with all kinds of sports and tlon of a flight one way by Con- 
entertainment facilities included^ corde. 

in the cost which, for two weeks Finally, for a deeper under- 
with full-board, is £1.202 ex- standing of the cultural 


Paris. Among various optional 
excursions is a one-week trip 
contrasting river-and-jungle tra- 
vel in Borneo with the sophisti- 
cations of Singapore. 

Rankin Kuhn who, as far as I 
know, pioneered the idea of the 
extra “free week,” offer this 
facility in Bali (early summer) 
and Thailand's Pattaya (May- 
October). By this scheme, if you 
book two weeks io Ball or one in 
Pattaya, you get another week 
free (room only basis). These 
well-established specialists in 
long haul travel have a selec- 
tion of Far East tours includ- 
ing a 17-day one that combines 
some exploration of up-country 
Thailand with several days in a 
beach resort and 5-6 nights in 
Bangkok (from £664). Another 
long haul operator, Kuoni, have 
an Interesting fly-drive offer !a 


now offer a choice of 30 tours Malaysia: 18' days ex-UK to 
lasting from 19 to 26 days, Kuala Lumpur, (two 7iight) with 


kaleidoscope of the Far East 
Swan Hellenic have their scries 
of 3-4 week art treasure tours 
(mainly winter, spring and 
autumn departures) each, as 
usual, in the company of a dis- 
tinguished guest lecturer. There 
can be few more rewarding 
ways of reducing - one’s 
ignorance. 

Addresses: Speed bird, 200 
Buckingham Palace Road, Lon- 
don SW1W 9TJ: Holland 
America Line, 56 Haymarket 
London SWIY 4RZ; Thomas 
Cook, PO Box 36, Peterborough 
PE3 6SB; Club Mediterante, 62 
South Mol ton Street, London 
WlY LHH; Rankin Kuhn. 13/17 
New Burlington Place, London 
W1X 2 LB; Kuoni, Deepdene 
House. Dorking. Surrey; 
Oriental Magic, 25 Queen Street, 
Blackpool FY1 1TR; Swann 
Hellenic, 237-238 Tottenham 
Court Road, London W1P OAL. , 


The whipping backlash 


ANOTHER memorable Chelten- 
ham was somewhat marred this 
year by not oniy injudicious rid- 
ing by a number of experienced 
jockeys, but also by excessive 
use of the whip by other riders. 

The Irish jockeys in particu- 
lar seemed to be harsh in the 
extreme on one or two occa- 
sions, when it was clear that 
certain horses had no more to 
give, and there is no doubt, in 
my mind, that Joe Byrne was 
rightly reported to the Jockey 
Club ’’for excessive and im- 
proper use of the whip on 
Batista.” Another rider repor- 
ted to the Jockey Club for the 
same alleged offence was 
Tommy Ryan, who managed to 
get Drumlargan home in the 
Waterford Crystal Supreme 
Novices Hurdle. 

Although it is true that the 
winner tried to run out after 
clearing the final flight, no one 
can dispute the fact that Ryan 
applied the whip at least 15 
times on the run in and, 
furthermore, for some extra- 
ordinary reason, again • hit 
Drumlargan when the pair had 


just passed the winning post 
Ryan, who had on the previous 
day been fined £50 for exces- 
sive use of the whip on Mount 
Rivers, had this post race com- 
ment to make after D rum- 
la rgan’s victory: “He’s got a 
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mind of his own, and you've got 
to show him who is boss." Those 
comments may be fair but it 
does not account for that final 
use of the whip when Ryan, a 
highly experienced rider, was 
well aware (or should have 
been) that the winning post had 
been reached and passed with 
Farmer comfortably held in, 
second place. 

On the subject of injudicious 
riding, I feel it must be said 
that Approaching was almost 
certainly given an extremely 
poor ride by Bob Davies, in the 
Tote Cheltenham. Gold Cup. On 
ground officially described as 


heavy. Bob Davies asked 
Approaching for a major effort 
ss the field climbed round the 
top of the hill, when he would 
have been far better advised to 
have tried to make up ground 
at a more gradual pace. 

Had Approaching been ridden 
with more restraint, I feel he 
could well have been running 
on into a respectable second 
place behind Tied Cottage to 
collect the runner-up's prize of 
almost £11.000. 

As it was. Approaching 
collected a mere £2.600 for his 
owner, as he passed the post an 
exhausted fourth. 

CHEPSTOW 

no— Lewis Homes** 

2.00 — A naglog's Daughter* 

2.30 — Captain Midnight 

3.00— Cou rtneigh** * 

3.30— Smuggler's Song 

4.00 — Stoke Rivers 
NEWCASTLE 

1.45 — Thumps 

2.15 — Fortina's Express 

2.45— Burelor 

3.15 — Scrunch 

3.45 — Robin Archer 

4.35— Dlbbinsdalr Lad 


two different standpoints. Some 
were interested in them as 
fodder for cattle and so wanted 
even broader leaved, faster 
growing varieties that would 
give the maximum yield per 
acre. 

A great deal of pioneer work 
along these lines was done at 
the Welsh Plant Breeding 
Station at Aberystwyth and 
among the many fine grasses 
produced there was one that had 
excellent qualities as a lawn. 

and sports field grass. 

It branched more freely at 
soil level than most rye grasses, 
had more leaves in proportion 
to stalk and withstood mowing 
well provided it was not cut 
shorter than 2.5 cm (1 in). Like 
all grasses raised at Aberyst- 
wyth it was given a number, 
prefixed by the letter S for Sir 
George Stapleton who was then 
in charge of the station. 

So it became ryegrass S2S and 
It not only sold in great quan- 
tities but entirely altered the 
outlook on rye grasses in 
general. The potentialities of 
the species as an amenity grass 
were realised and the hunt was 
on for even better varieties 
looked at from this quite 
different point of view. 

No one who knows about 
lawns and sports ground grasses 
any longer sneers at rye grass. 
Specialists in several countries 
including Britain, Holland, 
Sweden and the U.S.. are breed- 
ing them and new varieties are 
being turned out at such a rate 
that it is quite difficult to keep 
track of them. 

One report of a Dutch trial 
lists 12 varieties, some of which 
have been grown since 1966 and 
nine have performed sufficiently 
well to merit serious considera- 
tion as amenity grasses. They 
include Manhattan and Sprinter, 
two rye grasses that are now 
appearing in British lawn and 
sports ground grass lists. 

For those brought up on the 
tradition that rye grass is un- 
able to withstand hard wear it 
is interesting to note that both 
Manhattan and Sprinter scored 
nine out of ten in this trial for 
that particular quality, the two 
highest scores for resistance to 
wear in the trial. 

They also both got eight 
marks for winter hardiness, 
eight for density and eight for 
recovery after wear. They even 
got seven marks each for fine- 
ness of leaf. They are clearly 
very good grasses. 


Another trial, reported by 
Johnsons Seeds, Boston, Lin- 
colnshire, who handle large 
quantities of seed for sports . 
turf, was designed In part to 
find out how many times various 
rye grasses had to be cut over 
a period of 16 months when 
allowed to grow to 10 cm (4 ins) - 
before being out to 5 cm (2 ins). 

The answer for Manhatten 
and Sprinter was 17J cuts, 
against 23f cuts for Abeiystwith •• 
S23 and 19$ for Pelo. another 
new rye grass that is becoming - 
popular, Johnsons market a 
mixture of Manhattan, Pelo > 
and Sprinter in the proportions 
40 : 30 : 30 for sports ground 
use. 

Another - promising new rye * 
grass, raised by Cebesco of 
Rotterdam, has now been 
launched on the British market 
by Hurst, the Witham, Essex 
wholesale seed firm. I have no 
trial results to compare this 
variety, named Hunter, with the 
other new rye grass varieties but 
it appears to be up to the best ) 
standards, relatively short, : 
branching well to give good.'. 
ground cover and with narrow 
dark green leaves. 

Hurst's is so confident of iis ; 
lawn making qualities that they ; 
are recommending sowing it on - 
its own without any of the addi- * 
lions. 

Rye grass is not the only ! 
species to have received inten-.i 
sive attention from the big com- 
mercial producers who have a'- 
potentially large and profitable *. 
outlet in the expanding sports: 
field and golf course markets. . . 

Smooth-stalked meadow grass, „ 
a common species in Britain and - 
America, where it is called 
Kentucky bluegrass, has also 
been greatly developed and 
promoted, more so to-date in 
the U.S. than here though I , 
believe this is due more to 
tradition than to any marked ( 
superiority of one grass over 
the other. 

Smooth-stalked meadow grass 
does not start off so quickly as . 
rye grass but it does in time 
produce a very good, hard wear- 
ing turf which holds its rich . 
colour well. Like rye grass, it 
must not be cut very short but' 
it is ideal for lawns that are 
required mainly as lusb green , 
carpets to set off flower beds and . 
shrubs and to cut about once a.; 
week with a rotary machine. 

Among the many improved 
varieties Merion Is one of the 
oldest and best known in this, 
country but Bensun seems to* 
have established a lead in the*;, 
U.S. and is becoming increas- • 
ingly popular here. It is notably 
deep rooting and therefore 
drought resistant. It also with- ' 
stands shade better than most : 
grasses. 






Amateur realism 


IN FOUR weeks' time Peter affect his amateur status." • It is again, this kind . of situa- 
McEvoy, one of the finest This extraordinary, if not tion which has come to apply 
amateurs this country has pro- a rc haic, attitude is fully sup- in ttis country, 
duced, will play in this third por ted by the present rules. It The B and A has tb* oppor- 
UJ5. Masters Championship. He i s these rules which McEvoy trinity, if the will is there, to 
is there because he has twice wants to change. “ I feel very do something about this illogical 
won the Amateur Championship strongly that when I am invited situation. There is a meeting 
— and because his family is to play in an event and par- of the amateur status committee 
moderately well off and because ticularly a championship, be- 00 Monday. Sandy Sinclair says 
his wife comes from Augusta, cause I have won the Amateur that t he subject of McEvoy and 
Georgia. Championship of Great Britain the Sports Aid Foundation will 

Were it not for these factors Ireland, then that should undoubtedly, be, discussed and 
the former amateur champion be' made possible." adds “ It is Qur as a corn ' 

of Great Britain and Ireland _. o . aTi , rnnv mittee. to lead. But we must 
could not possibly be there There ,s =? n *4°°? also listen. 

Zmm •»* McEvoy s campaign. He is one ■■ Personally, I would like to 


representing his country, and 
producing performances the 
like of wTiieh led him to being 
named the golf writers' Golfer 
of the Tear in 1978. 

McEvoy, a trainee solicitor, 
is an amateur in excelsis. Every 
penny of a meagre income is 
spent on his golf, and the con- 
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FOr s lie© copy of this invaluable 
booklet on restaurants within 35 
miles of Boulogne together with 
our OPEN ROAD brochure on 
motoring holidays across the 
channel, phone or writs id: — 

TIME OFF, 2a Chaster Dose. 

London SW1X 7BQ. 01-2358070 
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try to make it easier for players 
without money to play. I wasn’t 
born with a silver spoon in my 
mouth and I do know, from per- 
sonal experience, the problems. 

“ But while we and the 
Americans are as one over the 
rest of the game, the big area 


trast between him and the of the very few class golfers of difference is amateur status 
"amateur" contestants prepar- to remain amateur in the last They are very keen to mak- 
ing for the Olympic Games is decade or so. and he w not. in tain things as they are, with 
painful. Sponsorship, so be- fact attacking the R and A. but no more exceptions, 
loved our athletes, is forbidden rather trying to preserve the McEvoy makes toe porat, 
in amateur golf as a recent amateur form of the game. For though, that it would be simpli- 
ruling from & the Royal and unless there are a few incen- city itself to make an exception 
Anrifnt indicates • tiws to sta y amateur then £iyr the holder of the amateur 

mSov having heard of the everyone will continue to turn tShle to be allowed to compete, 
likes of SebS Co^ trainSg professional to the lasting with financial assistance and. if 
ir, amith nf France - of detriment of toe game. invited, in major events. 

Dale? Thompson f sp^Stog the There are already official ex- He recognises, too. that toe 

winter in California and ceptions to the rules governing changes, if they occur may well 
imniwiprahip athletes working amateur status. One of these come too late to help him. 
! tS LiSm i7 T S makes it possible for anriteur “ReaUfetica-Hy." he says, “the 
zLl^d derided to ask the golfers in America lo go to col- chances of ray winning toe 
' 'am uv,,, filiation for a lege and get four years con- Amateur get less each year. But 
5E? H^S fo V lad tiSious competitive golf for. I firmly believe that future 
aT in nothing. riiampdons should be helped, not 

- I mntS tt l™£se for the The Americans, though, are just for the glow hut also w 
Masters "he sai£ “ in less than very strict about amateurism show the flag a Me. 

r«ndti«ons Last year I outside of college. In 1975 for The R and A has a further 

S^ tonroameSf and had toSance they made their opportunity. On May 1 and 2 

S^ T 5it * ihile the wSker Cup team pay their own there is a WorM Golf Con- 

rest* 1 of *them hid iSn play- fares from St. Andrews, where ference at Sb Andrews The 
for three the match had been played, to question of amateur status 
y Hoylake where the Amateur could, and should, be raised. If 

rotT 1 mn u Mf i An . wne not Championship was about to he there is unanimity on the issue 
The application was not * then surely the Americans 

t ?.^ d d0WI L 'ijJSJrd Sandy It is this very strictness which wouM find it difficult to »g™re. 
1'°"^ *5,S n S! w i r % is that amateur golf in If they persisted, surely the 
Sinclair, chairman of the America, after college, is very rest of the world could, just for 

doubt, much the preserve of toe rich, once, ignore the Americans. 
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J Fonrf me cop/of ThBcharmtng and 
colourful escay on Brussels and J* 
3f- Brnges logetherwiih our brochure *• 
on indhriduo! indusfc® X- 

jf- write or phone- X- 

X- TME OFF, 2b O ostatSoK, 

London SVHX7BQ. 81-2358070 


MIDDLE EAST: Low coat package arrange- 
ments lor businessmen. James Morris 
Travel Ltd 221 33B3. 

OPEN ROAD Motoring Hoi Wavs m roor 
own car to Para. Amsterdam. Brussels. 
Bruges. Boulogne. Le Touauet. Dieppe. 
Rouen and the Ardennes. Time OH. 
2a Chester Clloso. London SW1X 7BO. 
01-235 8070. 


HOTELS 


HOTEL BELVEDERE. GRIND EL WALD. 

Open May 23-Octoher 1. Splendid 
scenery. Alpine flowers. Half-board, 
hath sirs 63- with WC sirs 53- I*. 
H.5. + 12—. Indoor pool. TO. 36/53 

18111. Teles CH nevg 33224. 
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AT THIS time cf year the ski 
shops rush in considerable 
eagerness to dear their shelves. 
The offers are tempting and 
abundant particularly this 
season when everyone 
bargained on a boom and, 
although there has been modest 
growth in the overall market, 
there bas not been an explosion 
of business. The careful 
shopper for ski dotting, and 
ski equipment, can therefore 
find some excellent buys. 

In all this, however, there are 
some considerable “ buts.’‘ The 
biggest of all these is that 
nothing is a bargain if it is not 


what you needed in the first 
place. Beware of the ski shop 
that tries to talk you out of 
your first choice and. by the 
sheer temptation of price, tries 


WINTER 

SPORTS 

ARTHUR SADDLES 


to edge you into something you 
really know is not quite right— 
the skis that are a bit too short, 
the boots that are just a little 
loose, the suit that is a bit too 
tight So much stock is around 
that the careful shopper can 
really find what lie wants, and 
at a good price. 

As a trial a week or so ago 
I went out shopping in London 
for skis for someone of my 
standard. After a lot of 


research I settled ' on four 
possibles, ranging from Ros- 
singnol Saltos.to Kneissl White 
Stars, and set off. The great 
temptation proved to be old 
model Saltos at more than one- 
third less than current price, 
bu they (Pindisports) only had 
1703, which is about 10 ems 
too short for my weight. The 
temptation was enormous, since 
Lillywhites were selling the 
same skis for nearly £70 more! 
In the end I settled (if I had 
ha dthe money) for Dynastar 
Pulsars at the YKA shop, cur- 
rent models and still one-third 
off. 

The message really is not in 
the brand names nor the retail 
outlets but in the fact that if 
£70 fs at stake it is well worth 
spending a few hours trudging 
or telephoning around until 
you find precisely what you 
want, not what the ski shop 
wants to sell. 

Snow reports P.I5 
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Cellvital revitalization 

the scientific application of 
cel therapy 

using preserved living cells 


Cellvital treatment is an effective 
answer to the many dysfunctions 
brought about by modern life-, over- determines your state of health. 


This individual treatment supple- Tests are carried out by a university 
mented by a full medical check-up, laboratory. The Cellvital revitali- 


work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


scientific criteria governing all 
types of treatment by injection, 

I 

Ask for literature. Send the coupon to the | 

CUNIQUE L£MANA S.A., Bosquets-de-Julie 21, > 

CH-1815 CLARENS/Montreux (Switzerland) 

Phone: 021/6216 41. Telex: cdrl 25 510 


Cellvital is a kind of transplant by 
means of intramuscular injections, 
of cellular material containing the 
active elements of the cell. 

Cellvital therapy complies wfth the The treatment takes one week, 

under the personal supervision 
of the doctor in charge. 


zation cure has been carried out 
for the past 25 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
LAmana can guarantee. 


Save time by simply stapling it to your visiting 
card. In return, you will receive full details. 

SURNAME: 


FIRST NAME: 


X* CLINIQUE LEMANA 


I 


* 

| ADDRESS: 


COUNTRY: 
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BANK OF AMERICA 
INTERNATIONAL S-A- 

L LUXEMBOURG 

NOTICE OF INTEREST PAYMENT 
9';% 5ANOVIK AKTIEBOLAG BONDS 
DUE 15th APRIL 

NOTICE IS HEREBY GIVEN that Coupon 
No. 4 ol the above mentioned osue mill 
bo oivable oh April ISth 1SBD lublOEl 
U the terms and condemns endorsed on 
ttte Band to which Hie Coupon appertains. 
- For Sandvik AJrtlcboJag 

B» BANK OF AMERICA 
INTERNATIONAL 5.A.. 

LUXEMBOURG. 
PrlncwiJ Paying Agent. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


EDUCATIONAL 


per 

line 

£ 

Commercial and Industrial 

Single 

column 

'em 

£ 

Property 

6.00 

19.50 

Residential Property 

3.50 

12.50 

Appointments 

6.00 

19.50 

Business & Investment 

Opportunities. 

Corporation Loans, 

Production Capacity. 

Businesses For 

Sate/Wanted 

7.00 

23 00 

Education. Personal, 

Gardening 

600 

17.00 

Motor Cara 

3.50 

14 00 

Hotels and Travel 

4.00 

15.00 

Contracts & Tenders 

6.00 

19.50 

Book Publishers 

— 

9.00 


Live FRENCH 


You will soon ba efficient in French. 

We adapt our methods lo each student, that la why CEnAN 
is more than a school, It is a way ol LEARNING. 
Individual lessons or In small groups. 

Practical French or soaeWbed French, 

Wmfcctw and irMkemNNTENSIVE training courses. 

Abo. Easier and Summer union* for adolescents In another tmil 
Continuous contact with the teachers. 

Intensive practice and application 

Everything In "French" from early morning unU1 bedttoa. 

Chateau CERAN 

Avenue dU ChUaau W. Nrvazfe. B-4S80SPA (BflJglque) -01032 8737.22.09 



HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value for money as costs continue to rise. The new 
1980 Edition of “ Lei's Halt Awhile in Great Britain ” personally 
describes over 1,500 hotels. Here is a most rewarding gift and' 
a mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference, £3.95 from book stores or direct 
from the Author, 16 (D) Little London, Chichester, Sussex, plus 
93p postage in the UK. 


MONTE ROSA INTERNATIONAL SCHOOL 

{Foundait 1874 ) 

3 Rim da Chilian. 1820 Tam'tet-tyonlreuic 
SWITZERLAND 

complete schooling: grades 5 tnrouqh 13 in a lolly aeerodltad 
cc -educational Anglo-American boarding school. 

• French, Carman and Spanish 


• Small classes. 

0 Fully qualified stall. 

0 Expert counselling. 

■ AH College Board's Examinations. 

• 0*ford GCE (O & A levels). 

Cambridge Certs. 

For derails, write to the admissions secretary: 


ons (including mow and water 
ling, horseback riding, skating, 


options. 

BIG.). 

Summer holiday language courses 
June through August. 

New! Computer Studies courses. 


Premium positions available 
(Minimum size 30 column cmc) 
E2-00 per single column cm extra 
For further details write to- 

.Classified Advertisement 
Manager, 

Financial Times, 

10 Cannon Street, EC4P 4BY 


-WANT TO SPEAK FRENCH ? - 1 

You can, through a unique 4-week programme on the RIVIERA 

COMPLETE ALL -DAY IMMERSION ONLY IN FRENCH: dally 8-30-17.00 with 
2 meals, m small groups. Audio-visual Classes, Language Lab.. Pramice 
sossions, D'SCU30ion Lunch, Excursion. Lodging in private apartment, hotol 
or family included. For bagmnetr, intermediate and advanced. All ages. 
Next available course starts March XI. May 2and all year. 

JNSHTVT DE FRANCAIS— FTC-15 
23 Ave. Gdn. Lee lore. 06230 Vlllefrancho-Bur-Mer. Tel: (98) 80.88.61. 


ALDEBURGH, Suffolk 
UPLANDS HOTEL. Mellow and modern- 
ised, the principal draw ie the cuisine 
and the cellar knowledge of the resi- 
dent owners. For gastraflomical my. 
bracing weekend or longer. Tel. 2420. 

ARGYLL, Scotland 

BALLACHULISH HOTEL**'. Beautiful 
situation, ideal lor touring Oban, Glen- 
coe, Fort William districts. 35 bedrooms 
(IS with private bathroom). Special 
reductions in Spring and Autumn. 
Excellent cuisine end' cellar. Cocktail 
bar. Garage. Tel. 2$). 

HOPE COVE, S. Devon 
THE COTTAGE HOTEL, On sea shore in 
picturesque fishing village. Children 
welcome— dogs too. Soma bedrooms 
wnth bathrooms, balconies and tele- 
phone. Fully licensed. Tel. Galmpron 555. 
LANGBANK, Renfrewshire 

GLEDDOCH HOUSE. Baaulifully 

appointed country house In 250 acres. 
Glasgow 20 minutes. Airport 12 
minutes. Weekend rates throughout 
the year. Tel. Lang bank (047 554) 711. 

SANDOWN, Isle of Wight 

BROADWAY PARK HOTEL 3-star and 
excellent. 7 acres ol besubful grounds. 
Imaginative cuisme. Priv. baths. Heated 
swimming pool. Dancing in season. 
Tennis court. Tet. 0383 4O2O07. 


NR. STROUD, Giro. 

AMBERLEY INN. Strongly recommended 
lor weekends and annual holidays. Goll 
dhd riding nearby. Around, cream of 
the Cotswolde countryside. Within, 
generous fare and companionable bare. 
Tel. Amborley (045 387) 2505, 

TRESCO. Isles of Sciily 

ISLAND HOTEL A A Three Star. BTA 
Commanded. Spend a really memorable 
holiday or early break on one of the 
world's loveliest privately • owned 
islands- Superb food, friendly atmo- 
sphere. Recently extended and exten- 
sively relurbiehed without losing that 
special appeal which bnnge people 
back year altar year, Qur highly 
acclaimed Gardeners’ Holidays operate 
again in Sprinp/A uium n. A Prestige 
Hotel. Telephone 0720 22883. 

WESTONBIRT, Nr. Tetbui-y. Glos. 

HARE 4 HOUNDS. On the Cirencester/’ 
Beth A433 by WutenbiR Arboretum.- 
A personal welcome awaits you st this 
aristocratic ••• Cots wolds hotel in g 
acre* of garden, 

Tel. Westcnbirt (066 66) 233, 
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Financial Times Saturday March 15 1980 


Lost leaders 

BY C. P. SNOW 

will have faced some common 

The Generation of 1914 by experiences. Wohl’s people, 
Robert Wohl. Weidenfeld cscept for the Spaniards, faced 
and Nicolsoo. £12.95. 307 a European war and a number 
pages of them foughr in iL 

— ~ — : : : They showed, as one might 

The Generation of!914 is an expect, a whole spectrum of 
interesting and maddening responses. Some became en- 
book. The author is a professor thusiastic. fighting men, the 
of kjstofy at the University of majority behaved with dutiful 
California at Los Angeles. He patrio tism in whatever country 
Is highly intelligent. He has an belonged. Some (not very 
extensive knowledge of modern ma 2ry; the literary record, being 


European politics. He has an misleadin g ! contracted out oE 
equally extensive knowledge of war. and of all future wars. 



Two li 


BY MARY HOPE 


Ont of the Way: Later 
Essays 

by Colin Madnnes. Martin 
Brian & O’Keeffe; £9.00, 344 
pages 

On the Contrary: Articles 
of Belief, 1946-1941 

by Mary McCarthy. Weidenfeld 
& Nicolson. £8.00, 312 pages 


the llrerary cultures of at least 
five European countries (Franco, 
Germany, England. Italy. Spain!. 


In the same fashion, a good 
many of these intellectuals 
were aware of a change in the 


u Common seme is the 
rationale of a democracy: a 
' belief in common sense is the 
informing spirit of all demo* 
era tic institutions from the jury 
system to universal suffrage. 
No emergency can justify the 

: Ito* Is nothing surpriimg 1^— M— BM H a SSaa—M— — sense... "Thus Mary J&comhy 

—and some of whom you are in JJ ny -.The Central London Recruiting Depot in I9M-* new account of the impact of the first war on society m % 

never likely to hear of again. . The statistics of any popular- b reviewed today. ** now ’ some need of such 

The book is a valuable source of tmn of intellectuals would admonition Common 

information. But it is held to- show a swular curve for any and intelligent liberalism mark 

gether by a theory or an initial period during the last 200 proportion, not the same abso- Eden and Macmillan. Wohl has rare for anyone who had been out both of these collections of 

concept, that anyone as clever years. It is often better to lute numbers, applied to Ger- understated his case: he could a fighting soldier to play any essays, which range ‘ from 

as Professor Wohl should have risk a generalisation than to many, much more populous have said four, by adding part on the Left literary criticism to accounts of 

dismissed out of hand. play for safety and never make than either of them. Churchill, in .eccentric circum- One of the most original of youth in the boy scouts. 


Even If. you have dipped fairly of oSSTt&X 

widely in other literatures be- Some , ^sked j„ ^ Some re- 
sides your own, you will njicst j 

in this book sensible accounts of fcS?? 


There is nothing surprising 
in any of this. 

The statistics of any popula-- 


The book is a valuable source of tion . intellectuals would 
information. But it is held to- show a similar curve for any 


The Central London Recruiting Depot in IP14 — a new account of the impact of the first war on society 

is reviewed today. 


dismissed out of hand. 


play for safety and never make than either of them. 


irt on the Left literary criticism to accounts of 

^ _ _ _ „ One of the most original of youth in the boy scouts. 

The concept is, that~there was one at all. Wohl’s was a Wohl’g interpretation of the stances, and Attlee, who had a Communist theoreticians, the in both writers their liberal- ’ | f I f ■ sible role' which V democratic 

such a collectivity as “the solemn but misjudged one, and English myth seems to be some- particularly sttenuous war. Italian Gramsci, hadnt been a ^ ^ the real thing- serious rU JJ, ' society assigns to the police 

generation of 1914.” The author has deprived us. though not where near the truth. Officer Wohl doesn’t mention scientists soldier because of a physical ^ otber r would be difficult to find. Once 

himself is uneasy about it, jnsti- entirely, of the benefit of his casualties in all countries were and other kinds of intellectual, defect (he was like his fellow abandoning the again, he hates the ideas but 

fies it too insistently, erects a serious gifts. relatively much higher than but tells us a lot about indivi- countryman, Leopardi, a hunch- «_ a receeakri talks C® 1 " 1 Madnoesi in the steps of his care is' for the humanity at 

structure for what he likes to When he comes down to de- those of other ranks. In Eng- dual writers. He is specially back, which is one of the odd a bout talks. Colin Machines was Orwell risk. 

define as generational theory, tail, he is well worth reading, land, more than anywhere good on Montherlant, one of facts sparkling all through eas j er prey to ^ attraction of * ■ Mary McCarthy’s essays come 

tries to call in aid some of the He spends some time in else, this swept away a large the better writers of the century Wohl s book). On the other exotlcismi than the more humanity is swamped as class from the period before all the 

writers he describes, searches examining what was once a fraction of an 61ite — part and one who hasn't been much hand. Omodeo. who according ouizzica i intellectually toucher and race relations deteriorate. world bad tut-tutted over The 



Colin Machines: in the steps of 
Orwell 


Lug in from outside, but with 
understanding. He remains a 
shining example of the English 
middle-class intellectual, ready 
to tackle anyone and anything, 
™dy to; see the other chap's 
point of. view and point out to 
him, gently hut firmly, the etkor 
of his ways, basically sticking 
; to the integrity of argument 
which will never aCkrvr a punch 
below the belt 
His reputation as a hell-raiser 
-and devoted bohemian Is well- * 
known, but the writing, which 
. is how posterity will judge him , 
belongs in the great rational 
tradition. Take only the article 
on “ The Criminal Society,” 1961 
which is a; model of straight 
thinking and plain talking. This 
essay alone, together with his 
' utterly, dl^pa&sicinate . account of 
police methods in his essay on 
his arrest (wrongly) for posses- 
sion ol pot, should be compul- 
sory reading for any discussion 
of the current arguments about 
police powers and morality. A 
firmer statement of the impos- 
sible role which a democratic 1 
society assigns to the police 
would be difficult to find. Once 
again, be hates the ideas but 
bis care is' for the humanity at 
risk. 

Mary McCarthy’s essays come 


writers he describes, searches examining what was once a fraction of an elite — part and one who hasn t been tnucii nano, umoaeo. wno acconuag quizzical. intellectually tougher and race relations deteriorate. world bad tut-tutted over The 

backwards and forwards in time, pet English generalisation, social, part educational— who understood over here. As with to wohl wrote one of the most igrfy »,ut humanity and common How Colin Machines would Group: and give a better idea of 

so as to be able to include almost which he calls the myth of the were expected to govern from many of Wold's representative truthful of all war histones, was se ^ informs his worts shin- have been depressed by the the extreme wit and brilliance 

any writing person horn between lost generation. That is, the top level down to the middle, figures. Montherlant became, or an artitieiy officer throughout . . « T do not bpiieve anv man current honing of knives. His of ber sparkling ratiocination. 

1880 and 1900. irreparable loss to the country Even here, though, Wohl re- had always been, a luminary nearly the whole of the Italian . * _ e t0 v. irredeemable Pieces on race and colonialism They range from political 

Generations in this sense on account of those destroyed minds us. the English tended of the eccentric right. That was war. WohJs judgment of his r have irrational faith in analyse and foretell only too theorising, firmly rooted in 


irreparable loss to the country Even here, though, Wohl re- had always been, a luminary nearly the whole of the Italian . * t v_ irredeemable pieces on race and colonialism They range from political 

on account of those destroyed minds us. the English tended of the eccentric right. That was war. WohJ s judgment of his 1 have an irrational faith in analyse and foretell only too theorising, firmly rooted in 


called. Of course middle-class ligerents. And yet. the British of activity, in cold fact many heroic soldier of all writers, was seriously, and it is that steady In both, collections it is father 
Intellectuals (who are the main dead were just about half of prominent post-war politicians the voice of the ex-combatants authority, not the generational their assessments of the prob- 

constituents of Wohl's work) the French out of a compar- had been infantry officers, in- in the 1920s and. like so many, theory, which redeems his lems inherent in the exercise of 

born within a 20-year period able population; and the same chiding two Prime Ministers, an extreme nationalist. It was book. liberal democracy which hold 

1 most interest: ' though the 

literary criticism is both astute 

Fiction and intelligent, it is the struggle 

to clarify liberal attitudes in the 

y /» w y o face of authoritarianism from 

f lt/i rf^/n/k/a Mwaci sawn ^th Left and Right which 


Fiction 


Now forget the stage Irishman 


only alternative route which we feminist writings, to a hilarious 
can’t face: put-down of the miserable 

“The more' I think of Mme de Beauvoir’s misguided 
- racialism . . . the more it seems assessment of America. Her 
to me this wretched folly- is questing wit, in pursuit of 
most dear to most of mankind muddled thought is lethal both 
. ... in race hatred, there to her opponents and to herself. 
seems py&ckological security. The essay “Artists in Uni- 
in the lack of it, a freedom form," an account of her en- 
that terrifies most souls.” counter with a red-neck colonel. 


It Is sobering to know that, in thrust themselves on the alien- fruitfully engaged again stands, he believes, a box — a 

the middle of an alleged “Irish tion of the non-Irish as being (although of course I hope that box containing an extraordinary 


Identity Papers the middle of an alleged “ Irish tion of the non-Irisl 

by Anthony Cronin. Coop Books, Renaissance." whose real via- Irish (and aU that). 


lace ot autnomanamsm irom that terrifies most souls.” counter with a red-neck colonel, 
' >£>t ° Lwt and Right which No man can have tried more and ber attempts to cover the 
BY MARTIN SEYMOUR SMITH seems to me the most important •Jq inculcate that freedom into whole liberal field, while losing 

reason for cherishing these his readers: and he never none of her feminine vanity is 
essays. Clear your mind of cant, allowed himself to be depressed both subtle and self-deprecating: 
again stands, he believes, a box — a wrote Dr. Johnson: and so they by the stony ground. His a brilliant exposition of both 


He has. - it is). 


ilthough of course I hope that box containing an extraordinary do. nothing could be further spited attempts to break . out reactionary' and liberal double- 
ts). mixture of scandalous infor- from the "lack of . humour, of the class and background think, ruthless towards her own 

The publishers, iiie Writers' motion: letters of Parnell, fanaticism and the slow drip of from which he sprang — won- as well as her adversaries’ 


£4.95. 194 pages bility has yet to be tested, published, among other work, a The publishers, iiie Writers' motion: letters of Parnell, fanaticism and the slow 

Anthony Cronin is regarded, by very distinguished Collected Co-operative, are not a sinister sadistic pornography, papers cant which thiekem 

Sol a large number of those who are Poems, and one previous novel: Marxist group, as their name alH'Ut James Joyce and Pigott utterance like nasal cat: 

by Mario Satz. translated from less pervious to fashion than the The Life of Riley. 0 picaresque might suggest, but a firm which l ' ,e forger, and other secrets, the Communist hard-li 

the Spanish by Helen R. Lsdc. general run of literary romp which most readers believes that too much Irish The book, which is certainly Mary McCarthy’s youth. 

Sidgwick and Jackson. £7.95. journalists, as the best Irish enjoyed more than regular doses work is getting into the hands written nnnly within the comic It is an ability to des] 

432 pages poet living in Ireland. of Donleavy. of English publishers, with the tradition, has an extremely com- hate ideas, but cher 

result (this is the clear implies- theme: it is really about 


432 pages 

Jack Be Nimble 


poet living in Ireland. 

After living in London for a 


Jack Be Nimble After lmng to London tor a fp.]"* 1 K tion) that many Irish writers hew men and women try to live them which surely distinguishes learning, the intellectual admit that sometimes the police 

by Nigel Williams. Seeker and lon S Period In thel950s and merry w T hi. LifftfRil^^bux are tending to act “ stage Irish ” v;i -. lh . Y hat SOIne . would caU the true liberal: a breed which, demandmgness and patriotism roust use dubious methods to 
Warburg. £5.50. 213 pages 1960 ^ he jj etUT I ,e ? to ^fneath the surtacris more new anc j peculiarly r.on- on ? ,nal particularly with if Democracy is to survive must are all qualities which he get rightful convictions, turning 

tinhlin and has staved there, serious, more oreamsea, more “ ^‘r^ r.y ic Thic author , _ Jim.. ,, r«._ , - . u° 


Warburg. £5J0- 213 pages 

This Place is a Madhouse 
by Mary Hobson. Heinemann, 
£5.95. 183 pages 


Mary McLarthys youth. with others are. of course, liberal and feminist writers is 

It is an ability to despise and defeated in the attempt The really to learn the name of the 
hate ideas, but cherish the enthusiastic questing, the un- game. Just as Colin Maclnnes 
humanity of the men who hold questioning respect for art and savages the public who will not 
them which surely distinguishes learning, the intellectual admit that sometimes the police 
the true liberal: a breed which, demandmgness and patriotism must use dubious methods to 


Dublin, and has stayed there serious, more organised, more- ’ , It ! r£nv Si a^' its 'sexual aspects. This author 

and is content to be well known subtle and more thoughtful, it JllUientlc way * ManJ wt,i a ' ,re " would never offer his readers a 

only there: he forms part of a is the most stimulating novel I Identity Papers is the richly ■> message but if I were 
non-school of Irish writers who have read this year, and I don't inventive story of a baron /, nC ad to infer one from this 


ithentic way. Many will agree. !t5 se-xual aspects. This author be held dear at all costs. It says rightly ascribes to those great the tables on his wishy washy 

tf-uiv wou ' d nev cr offer his readers a something for both England and dynasties — and they are all followers, so Ms. McCarthy is 

Ideumy Paper, is the fjemy •• message : but if I were America that both these writers Qualities which he himself equally tough with friend and 


BRIDGE 


omy mere: nezOTms pan or a is mmosi tumuiuuns uwi* • 7 Zn "message": out if I were America that both these writers qualities which he himself equally tough with friend and 

non-school of Irish writers who have read this year, and I don t inventive story of a baron forced to infer one from this were allowed to pursue their embodies in his writings. foe. The essential is to con- 

are not particularly anxious to expect my attention to lie so between whom, and disaster, novel then I would say that ! Jdflv wavs-the ^present stateof "Ery as he might to identify tinue the search for truth— and 

— — — - - - **’ ■■■'■■ , it was: “Learn to live with Oie Democratic world seems to with other races and ctasses, be there is nothing that propa- 

your sexual self by laughter be S hai-penins personal as well remained thank goodness, on gandists of any feather hate 
zr* -g , f . g If* rather than cruelty. ’ But there as ideological antagonisms, the outside, dear sightedly look- more. 

The art of the defence =s5SC: ^ 7 —; ■ ■ , - , " — ■ — 

tweak) no trump, 12-14 points, setting up a diamond trick so he clubs— strong, not pre-emptive to At Swim Two-Birds, it is 1/* C* 1 fM Wi ^ SaPfM- 

North replies with a Stayman p lays another diamond. Your — North raises to lour clubs, within its Irish context a quite JL 6^/ KJ w/Ws/m t'kJ a xf WW Iky 


two dubs, and after the opener’s partner’s Ace. preserved by your and South goes on to five. 


different kind of book. I should 


Persians repulsed 


E. P. C COTTER 


rebid of two diamonds jumps to brilliant play of the King. Your partner. West, leads the put it forward as a classic, and 


three no trumps. West leads takes the trick and enables him heart two, and your Knave is should hope that it wtil re- BY ROBIN LANE FOX 

the Knave of hearts, dummy to cash two hearts and defeat won by South's Ace. Declarer familiarise English readers with 

plays low, you, sitting East the contract .... . crosses to the Knave of spades an important name. Coop Books -ur n - -n 

encourage with the eight, and The opportunity foj this and runs the club ten, which are distributed outside Ireland A Df L , “-5 1 if j if, 

classic, declarer plays the two. West defensive “second hand high” loses to West's King. Now your by Wildwood House. ' ^ Bradford. MacnuU 


HUGH KELSEY'S 


Killing Defence at Bridge, is continues with the nine of play occurs with reasonable partner, like the good player it is now well known that the I £7 ' 95 ' ‘ j55 

now available in paperback hearts to dummy’s King, and frequency . hut Easts who he is. switch^ to the diamond Latin-Araerican continent has 

iFaber £1.95). Every serious you, of course, unblock with the don’t count will not see any Queen — how do you propose to p ro( j uce( j several novels of 

student of the game needs a Queen. Declarer now leads the point in this risky play. defend? genius — even though some of 

copy of this excellent book. three of diamonds from the We turn to Partnership , re ^h se d that you must ^5,* are better recog- 


really be genuine. Mr. Bradford selves. Mr. Bradford's replay 

The War of Thermopylae is commendahly accurate on is at times too disbelieving of 
bv Ernie Bradford. Macmillan, less treacherous ground and some thoroughly heroic fouls. 


p J* y - .. d wert ? realised that vou must g^us-even though some of good old story and told it well trough” “the" widest"* and 

Partnership uJj diamond \ce if tE ^ es S a J e mi i ch ***** reco S' enough. 480 BC is still with shrewdest eyes of the age. 

Wtra* «■ Had it gone the other way. Anyone can scale down his 

he was not sure whether a I 9 ^' there would be nothing much numbers exaggerations which 

1 second heart could be cashed— ^ j tI tradition of Carlos seeing in Athens, no ® r i“ V rue t0 mood of ^ 

2 . ^“cSd^to^Buf^udo^ow Puentes. Garcia Marquez and t0 the histoty uf 0 j d v erdic ts are left to 

1 - £ DDS-West'i two of (for some ““known reason) democracy, nothing for the RbC stand. The Spartan infantry 

E. hearts showing four cards tells Borges. It is a massive book, to have betrayed in a senes of won Plataea. The cunning of 

*10 8 -5 vou th-t declarer holds another 311(1 45 first of a frBogy. The rather shallow romps. In 480, Themistocles won Salamis at 

‘■p K Q .1 7 3 heart in his hand You overtake “ characters have a double a grand Persian invasion was sea. The Spartan dead at 

O A 30 7 4 the diamond Oueen with vour nroticutt they rotate around their repulsed against all odds from Thermopylae were magnificent. 

* 2 Ace and cash a heart for the own axes and shift position in Greece. The weather played The weather was decidedly phil- 

settin° trick If vou don't play relation to the others” (shades some very odd tricks. So did hellenic. especially off Euboea. 


.95. 255 pages ties in the .contemporary con- 

flict between Carthage and 1 

TviMroH ^ Sidly. With Herodotus, how- 1 
Ernie Bradford has picked a everj you se€ au. Sicily too, ! 


copy of this excellent book. three of diamonds from the we turn 
Let us see what we can learn table— what is your plan of Co-operation: 


from this hand — the theme is defence? 


Counting: 

N. 

4 K J 10 6 
°5 K 3 
'>843 

* AK72 

W. E. 

*73 *9852 

SJJ 10 975 ttQS4 

O A 5 > K J 7 

+ 9654 *QJ3 

S. 

* A Q 4 
9 A 62 

<■ Q 10 9 6 2 
+ 10 8 


Prospects are poor— dummy 
is strong with 14 points. You , 

add your own 9 points, and you 
realise that if South has a 
minimum, there is just room for w 
your partner to have an Ace. * q 
Indeed, he -must have an Ace if £ , n q - 9 
you are to defeat the contract f 3 3 
— and it must be the Diamond , ^ t 3 6 
Ace at that. * * b 

When you have worked this • . 

out, you know the right <! 

defence. You must rise at once : 

with your diamond King and ' 

return your remaining heart to 


• * 2 

. S. 

* K 4 2 
<?A6 

O 5 

* A Q J 8 7 43 


N. 

♦ AQ J7 
0 8 4 

•> K 9 6 2 . 

* 10 9 5 . 

E. 

* 10 8 -5 


C- n 109 62 return your remaining heart to +AQJ8743 declarer might have considered of Garcia Marquez or Fuentes Great. Victory gave Greece s Lake Herodotus, Mr. Bradford 

+ 10 8 clear the suit • The declarer West deals at game to North- cashing the Club Ace and run- or Juan Rulfo (another less well leaders a new sea-confidence. loves his story- He has good 

South deals at a love score and wins with hrs Ace, but he can- South, and after two passes you rung the top Spades— the win- imown novelist just as power- g L ^ P3 5?nn 

opens the bidding with one not make his contract without say one heart. South bids three ning line of play. ful). It is modelled on that identity egamst a harbanan hl ° 1 protest 

^ 0 tradition, and tries to take world. It gave democracy a that Herodotus: s narrative is 


IfiMam&h. ... /&9?f 

Bedujol&s 

JfiUSCQcfet 77AC..~£2Q’?0ff 

Qouctie & Rime. 7?...dfoW 

Rose d 'Rmou 7?. ...f/S-50 
WpGUcd&/So&e/fioc./Y77 

QdretfiC.. £2290 

Simr/'w/tyfim-.f/s-ro 


mouth: the previous weekend 12 . . . R-Bl; 13 Q-N7 (an Black has only rook for ooviousiy oecome iosi m I 

(March 2840) features Basing- innovation toplace of the book queen, but his king has thrived the complexity of his own “2*2* w»rp WBUf! 


advantage of it. There is new depth, disinclining the biassed in favour of Athens. Its 
‘ energy and verve in the writing, lower orders, above all the pattern seems to me more com- 

but the author himself has all sailors of Athens, to sit and plex. Throughout too, I 
R-Bl: 13 Q-N7 (an Black has only rook for too obviously become _Iost in ! 


/V('ers£&rter t 




1 Mon-iabiO'ipjn Sundays lh&» 


CHESS 

LEONARD BARDEN 


stoke, Dundee,. Exeter. _ Frod- 13 P-B4 or ia_Q-R5), N-B4: 14 on . its death march so that cerebrations: the novel is very w ?n 2S?S«nS.S?ffi. 


sham and Norwich. Boards, sets Q-B6. Q-R5; 15 B-Q3, QN-Q5: White has to play carefully. -- — — — 

and clocks are provided by the 16 P-N4, N-R5; 17 B-K3. NxP 28 Q-B6, B-R3 ch: 29 K-K3, depressingly complacent in its ' Jhn 

organisers, entry fees are mod- di?J (overlooldng White’s I9th. PxB : 30 Q-R4 eh, K-B6; 31 Q-R5 acceptance of stock anti- r ^ ji tcr ^ legacy prone t<T quarrel amo ™v them^ 

crate, and entry numbers range Instead B-Q2 or P-QR3 would <*, K-N6; 32 QxB? authontanan attitudes. to Homer m toe utrtarj legacy __proae_-to quarrel among them 

Am* 3 -. j ... ...A Wio D i U 7 iiUo>w* 01 ancient, woria. i 


hard to read, as well as I who retells the story has to year of 480 made heroes of the 




from dozens to hundreds. Any make White's earlier play Greedy. After 32 KxP White 


Williams 


EARLY events in the 1980 reader wishing to try his or her dubious); 18 BxN. QxB ; 19 ^ a tUi probably winning, but Somerset Maugham Award for Mr. Bradford holds to a 
Cutty Sark Grand Prix have skill in such a competition can B-B5, Q-Q7 ch: 20 K-Bl, K-Q2I n0 w Black has time to reinforce 1S7S with My Life Closed Tiefce, strong story-line and adds the 


already shown that John Nunn, find further information in the An ingenious resource. If his lone royal attacker. 

who won last year’s £2,000 top British Chess Federation's now 21 BxR Black fights on with OR-Nl - 33 KxP a wruer UI P«ys. jo ch ve jucuiwubuwui ««. au«-u^la «u 

award, is again in contention, monthly Newsflash (30p from P-N3. K-R7* 34 R-Ql R-N7 ch- 35 Nimble is a very intelligent but a sailor. He has seen its shoals 

Nunn's victory in the JGL 4, The Close, ’Norwich). oi A.R7 oh K-Rt- •’S fXOS K.Ki p R4- 36 VvR4 i n?-OVl ■ somehow rather scrappy (per- °f tunny-fish being battered to 

Hastings Premier qualified for This week’s game is from the c h K-N4- M Mil ehT KB5- S7 KBi RiNfr i> R3 um haps hurriedly written?) death. He understands the local 
bonus points in one of the Portsmouth Open and should 24 R-N4 ch K-06- 25 R4H ch’ and mite lost on time 4 pit* account of a man who selfishly windsjjm meltemi and the all- 

sfrongest internationals of tile help to offset the impression £ B 7 2 6 M chm- 27K-^’ rince 39R-B1 R?N8 still IeSS depends on women, but does not important maistro. The battie 

year/and he was also runner-up from most published games that » Si’ ■ ' ' S i know why. It may have unduly of Salamis is still best 

motinfr n+tonbe fllvrave nveiwimo * LUC upcu- PYTllainpr? hv flRSTJTIlin? 3k t 


and is becoming well known as touches of one who knows the 
a writer of plays. Jack Be Mediterranean at first-hand as 


year, and he was also runner-up from most published games that p_ N3 ’ 


at Islington. 


mating attacks always overcome 


Other tournaments like the defence. Black’s king is chased 
Hastings Challengers and Ports- to an unlikely queen’s side 
mouth where Nunn’s rivals ex- dugout but unexpectedly sur- 
pected to pick up Grand Prix vives. 

points have fallen to overseas White: T. Farrand (Stock- 
entrants. At Portsmouth the port). Black:. A. Cullinane 
Colombian master Cuartas, resi- (Portsmouth). French Defence 
dent in London for several (Portsmouth 1980). 
months, defeated Beilin, the 1 P-K4, P-K3; 2 P-Q4, P-Q4; 
British champion, -in the final 3 N-QB3, B-N5; 4 P-K5, P-QB4; 


POSITION No. 311 
BLACK ClOmenV 


round. 

The Cutty Sark circuit and 


5 P-QR3, B-M 
This enterprising alternative 


other weekend congresses give to the usual BsN ch was 
many players their first exper- popularised by Botvmnik in his 
ience of competitive chess. Be- world title match with 

sides an open-to-all event Smyslov more than 20 years 
where one can be paired with &go. 
experts and masters, there are 

usually additional tournaments 8 PxB, PxN: 9 QxNP, R-NI; 10 
restricted to players below a QxP. SSL r 



PROBLEM No. 3U 
BLAGK(IOmen) 


WHITE ClOnen) 



know why. It may have unduly of salamis is still best 
depressed me because it deals explained by ass um i n g at least 
(though very satirically) with three shifts in the wind daring 
the not unsqualid life-style of tis course, so his experience 
London's apparently dis- serves him well, the best in- 
possessed young people. He sights . in the book. He is 
author is certainly aware of oowksre concerned to break 
how awful his characters are, aew ®Tp“f d ' H ® ^ ^°“ tent 
but his record of them lacks ® ove . bcWe » Herodotus and 
'sharpness — and he seems to of recent sraowxs 

haTO forgotten that everyone is their [Kipolar boota. He has 


interesting in some way. 


his own flashes of colour, but 


tf H1TE(10 men) 


msP?ac7*TMaSh'msels 
a competent description of the ^ 
experiences in a psychiatric 
ward of a woman who collapses 

because o.f- what she imagines pen 811 mteUigent 

is . the lock of purpose in her amawur - 
life. While in hospital she dis- Personally, I would prefer 
covers herself, though through Herodotus. He js not altogether 
no help of the people who run lost in his Penguin translation, 
it The theme is obviously a though the maps are very poor 


If Sain national grade or with- than 11 P-B4), QxP; 12 N-N5. J. Timman (Netherlands) v. White mates in three moves risky one— It has been done and Mr. Bradford’s do a better 

9 nv mihtiSed form Some The Batsford book by Wicker R. Byrne (U.S.). Wijk aan Zee at latest against any defence badly all ton often— but this job. Some of the extra touches 

rnne?eies run- events purely and Moles recommends 12 1980. White (to move) gave up (by V. Someipuu, 1st prize novel carries it off without laps- which his latest successor has 

fftrnoWeet Five or six games RON1. The strategy— if that rook for bishop to reach this Finland 1943). At fiat glance in? into more than a few cliches added are not at all certain. We 

in the weekend is a normal sche- word is appropriate for such a position, but now if his attacked easy, since can mate ^er by and sentimentalities. Mary do not know that Xerxes was 

rlnto We tactical situation— is for Black queen moves the rook (with a queen check or by protecting Hobson writes lucidly and a Zoroastrian. Many still doubt 

Paster ws ronoresses at to sacrifice his king's side in check) or bishop is left un- his KRP and playing P-20Y3; warmly about situations which whether the strategic decree of 

Bolton^ ^FoStone HMrosate return for active piece play in guarded. What should he play, but really quite subtle, can all too easily be dismissed Themistodes, found against all 

SL IST' 5?S util and how should toe game go? Solutions Page 14 as merely boring. odds in the early 1960s, can 


Bolton, Folkestone, Harrogate, return for 
Southend, Sutton and Wey- the centre. 
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by Lucia van der Post 


Browsing round antique markets is an abiding 
pleasure. For those who might find themselves . 
in Paris in the weeks or the months to come, 
MEL LEWIS offers some guidelines to enjoying 
the famous MarcM aux Puces. 


Flea market 


comes up 
to scratch 



Drawing by Celia Baker 


Carved wooden figures from Africa — some old, some new 


YOU DON’T NEED many francs 
to enjoy the Paris Flea Market 
— but yon do need a good pair 
of walking shoes, a plan of 
attack and a plan, a map of the 
market. 

The best guide, including a 
map, is a new magazine-style 
publication (in French) in the 
.series Paris Aux Cent Villages. 
I bought mine in the market, 
price FFr 15 (about £1.60) from 
tbe woman selling accordions 
and brass instruments at 7, Rue 
Villa Biron. 

Is tbe March# aux Puces truly 
a village? Sizewise, certainly 
not. It hogs a massive triangle 
of Rat ground in the shadow of 
Paris's kamikaze ring road, tbe 
Periphdrique. At first glance 
the market looks more like a 
transit camp for refugees, only 
tbe rows of fading clothes are 
for sale, not drying in the 
breeze. 

And when the crowds — up to 
200,000 over Saturday, Sunday 
and Monday — throng through 
the alleyways the Puces has all 
the charm of Saigon in its dying 
days (see The Deerhunter, if 
you can’t picture that). 

But there are changes afoot 
that will add intimacy — and 
quality — to this ragamuffin 
agglomeration of markets, seven 
at the last count For a start 
some of the dealers are getting 
a proper roof over their heads. 
As a result, more valuable or 
fragile items can be safely 
stored and protected from the 
elements and theft 
The indoor trend is attracting 
London’s dealers who prefer to 
do their bartering without hold- 
ing an umbrella. I know one 
Art Nouveau and Deco glass 
expert who buys “better” in 
the Flea Market than at home. 
“After all,” he says, “Gall6, 
Damn, Lalique were French. 
There’s more of their work in 
France." 

In the March£ des Hosiers, Y. 
H. Portefax specialises in glass 
from 1900-30. and 91 GaWrie 
Hosiers specialises in Art 
Nouveau glass and bronze sculp- 
tures. 



An old butter-chum, filled, with dried dowers, going for FFr 650. 


Modest junk 


Tourists and weekend visitors 
to Paris will, however, have 
more modest goals. I wanted to 
savour the differences of the 
market, compared with Porto- 
bello Road, Petticoat Lane and 
the like. Was there still genuine 
junk in Paris, 'of the sort you 
find down East London's Kings- 
land High Road, tile “Waste," 
of a Saturday; junk which en- 
ables the do-it-yourself handy- 
man to fit and furnish his home 
workshop for about £20? 

A friend bad dared me to have 
my palm read, for FFr 20, by 
the gypsies who haunt tbe alley- 
ways of the Marche -Vemaison 
— -but I chickened out of that 
And lunch Was to be at Chez 



^EogEshCooniry CottagoF 

•fo have and to hofaftbis Easter, 
mnmtiin yi ml qgy, itymho? of near 
Brand joy. Tins beautiful haad- 
oofoored beet will be produced 
in fifiston only muHAptS 30, 

iflbNldejdnfltai 


Louisette, a . restaurant Sup- 
posedly redolent of pre-war 
Paris, tucked away at tbe bick 
of Vemaison. Django Rein- 
hardt's nephew still playfed 
guitar there, they said. 

As for actually buying thin; 

I was interested only in knit 
knacks up to about £100. soxnt 
thing chic to add character to 
modem, whitewashed, boxy in 
ing room, with obligatory Casa| 
Pupo rug. ' 

In this respect there was much 
to choose. Yves et Cecille, stand 
32, Marcb6 Serpette had, from 
the turn of the century, a hand- 
some stove enamelled the colour 
of a French breakfast cup. It 
was FFr 1,000, about £105. 

Close by 29 Rue Jules-Vallds, 
a woman was selling small 
furniture under a ’* canopy." 
She had stuck a sheaf of dried 
plants into an old butter churn. 
“The paddles inside are the 
original oak,” she explained, but 
“ the outside, of pine, may have 
bad some work done to it.” 

Relics from the past 

Argot pucier takes some learn- 
ing. “ II est bon ” has the same 
weight as tbe old East End 
peddler's expression It’s 
right,” usually followed by 
•' guv’nor,” meaning it’s real, 
genuinely old, de I'&poque. 

At La Merlsaie I found a 
double child’s school desk, com- 
plete with inkwells and bench 
seat, for FFr 1,500. Max Fils, in 
the Marche Vemaison, was sel- 
ling, for FFr 850 a lightweight 
metal wash-stand with a lid that 
opened to reveal a large mirror 
and wash bowl. It looked like 
an army relic, for ablutions in 
the field, and had been polished 


to bare metal. Flowers in tbe 
bowl would retiect beautifully. 

Also in Vemaison, at Louis 
Rossines, was, at less than £60. 
a wooden prie Diett of stunning 
elegance with hinged knee rest 
and miniature built-in Bible box 
With lid. It just cried out for 
porcelain jardinieres and 
tumbling houseplants. 

I found little in the way of 
secondhand tools, but a lot of 
serviceable old office equip- 
ment — the French have come up 
with some original solutions for 
storing bulky files, like 

volvlng circular shelves. 

For those more enamoured of 
vetrirs that one can stow in 
flight bag, there was a book- 

II er at stand 148, Rue des 

osiers. He had on show a copy 

Voyages Extraordinaire^ by 
es Verne in a volume with 
En/aufcs d u C apitaine 
nt and a further selection — 
eed from FFr 500 to 2,000 
f Verne works under glass 
.de. 

A first edition copy of 
Undine, illustrated by Back- 
hand was going For FFr600; and 
Alici in Wonderland, with 
colour plates by Margaret W. 
Tarrapt, was marked at FFr250. 
poster enthusiasts will 
:o the selection of linen- 
originals to be found at 
nd next door. 

s time many of the 
ere deserted. Where 


tbe ceiling hang at least 13 dif- 
ferent kinds of ancient, now 
electrified tights; customers’ oil 
paintings, mostly for sale, hang 
from tiie upper walls. The 
waiters screech at each other — 
and at the m nitre d* — across the 
room, while the accordian, 
guitar and singer pump out 
corny Parisian classics (the 
gypsy guitarist is not tbe 
maestro’s nephew a waiter told 
me, bnt he is “ de la jamiUe.") 

I started with (es trois coeur s 
— hearts of artichokes, palm and 
celery at FFr12, followed by nn 
steak maitre d’botel, FFr23, and 
a bi&re blonde, FFr6. The bill 
includes a handsome service 
charge — and there's a collection 
for the musicians. 

What better as an after lunch 
digestif than conversation? Jean- 
Charles Maratier runs tbe old 
clothes shop at 41 Rue Jnles- 
Vallfcs. A great bear of a man, 
be is delighted to talk to 
visitors and has passable and 
unstoppable English. He sells 
theatrical and period costumes 
and militaria (though dealers 
are forbidden to trade in Nazi 
redics). 

Theatrical costumes 

He told of the dreams that 
bad long since passed through 
his hands — the entire costumery 
of the Ballets Russes, post-war 
outfits of the Folfes Bergfcre, the 
stage garb of Mistinguette and 
Chevalier. An ordinary long 
theatricaj dress today sells for 
FFr 800, a good Charleston era 
dress from FFr 1,000 to 2,000. 
Instead of buying, you might 
try selling some th ing. Michelle 
Maurel, who runs the street 
level stand below Maratier, says 
Paris is crying out for top hats 
and chapeaux melons — bowlers. 

Maratier claims the Flea 
Market is making a mistake in 
sprucing rtsetf up “Prices are 
too higb. and there is not 
enough trade." Soon it will 
succumb to the “English disease 
—dealers selling to dealers with 
the public merely looking on.” 

Certainly there is a swift 
readiness to drop an initial ask- 
ing price at the slightest hint 
of a sale, and it is as well to 
remember an old tradition of 
the Puces that a sale to tbe 
first customer betokens a day 
of good trade. So, an early 
start — and do not forget that 
map. 


On a Pierrot theme 


ARTISTS and designers have 
been fascinated by the Pierrot 
theme since time immemorial 
but recently there seems to have 
been a more intense degree of 
interest than usual. Some 
readers may remember some 
anmudng ceramics from 
America, all featuring a Pierrot 
somewhere, which I wrote about 
last year. 

Now Pan Henry, who runs tbe 
Casson Gallery at 73 Maryle- 
bone High Street, Loudon W.I, 
has gathered together an in- 
credibly beautiful collection of 
unique works of art, all explor- 
ing and developing the sweet 
sadness of that haunting figure 
from the world of the French 
pantomime. 


The most arresting collection 
of Pierrots is a group of 38, all 
made from ceramic, though mag- 
nificently clothed in silk, by 
Philip Heath. Each of the 
Pierrots is placed in an environ- 
ment of its own, each one tells 
a story. Photographed top 
right, for instance, is Tea and 
Sympathy — the Pierrot himself 
and his environment are made 
from ceramic (even the tea- 
chest which is so realistically 
wood4ike). Philip Heath's wife, 
Chris, makes the costumes from 
pure silks and ctepe-d e-chines 
in the most beautiful colours of 
gold, vermilion, salmon pink, 
powder puff blue, indigo, purple 
and so on. 


A Night At Tbe Opera is 
another little Pierrot story — 
here the figure is set in a 
theatrical box and is clothed in 
red and gold silk. All the 
Pierrots come out of their boxes 
and their environment and the 
whole atmosphere of the set- 
piece can be dramatically 
changed by re-arranging the 
figure and bis relationship to 
tbe scene around him. 

All the figures and the 
clothes are, of course, unique 
and hand-made with prices vary- 
ing from £120 to £300. Pan 
Henry reports that in Maryle- 
bone High Street they are 
generating an enormous amount 


of interest with people coming 
in off the street intrigued by 
this collection which is like 
nothing they have seen before. 

Not part of the special ex- » 
hi hi ti on. but part of the normal 
stock that the gallery holds, is 
a collection of some very special 
jewellery by Lucy Copleston. 
In silver and mother-of-pearl, 
the pieces are ail very dramatic 
but at the same time immensely 
wearable. 

All the figures can be 
used as brooches or pendants 
(each brooch has a loop on the 
back so that it can be put on a 
chain). The pendant and its 
chain, shown here, are £49, 
while the inset brooch is £42. 


How to save it 


THE high street reductions go 
on. Every week several new an- 
nouncements land on my desk 
asking me tit tell readers of yet 
more reductions, or more oppor- 
tunities for special savings. It 
is a sad commentary on the state 
of retailing in particular and the 
economy in general but it all 
adds up to' good news for those 
who need to replace tbe old and 
the worn or for those who are 
setting up home and bouse for 
the first time round and find 
the full retail prices more than 
daunting. 

Of course, nobody should buy 
anything they don’t need simply 
because it is reduced but if you 


are th inking of sprucing up your 
home a bit, now is certainly as 
good a time to do it as any. 

The Reject Shops have a 
surprisingly good selection of 
soft furnishings in all their 
shops — I say, surprisingly. 
only because, many people 
tend to think of the chain 
as specialising in smaller house- 
hold items like china and glass. 
I recently bought a Reject Shop 
sofa in the autumn sale and have 
found it exceedingly good value 
compared with what else is 
currently available at a similar 
price. 


a reduction of between 10 per 
cent and 15 per cent on all soft 
furnishings bought before the 
end of March. 

The price reduction means 
that a two-seater sofa, ready- 
covered in Baker's Tapei fabric, 
can be bought for £215 and the 
price will include delivery 
anywhere in England and 
Wales. There are now seven 
Reject Shops up and down tbe 
country (including three in 
London, the newest being the 
Reject Shop at Bournes, which 
has a particularly good selec- 
tion of soft furnishings). 


Yet again the chain is offering Anybody planning to do some 


redecorating this spring might 
like to go along to Osborne and 
Little at 304, Kings Road. 
London, S.W3. Alas, this offer 
is available to personal shoppers 
only but as the reductions are 
very large (on arerape 70 
per cent) and as Osborne and 
Little’s designs are, in my view, 
some of the most elegant and 
most original on the market, it 
could be worth quite a long 
journey. Many of the offers are 
on designs which will be dis- 
continued, as the shop wishes 
to clear the decks for its new 
collection of wallpapers and 
co-ordinating fabrics which will 
be launched later in the year. 



Fren 
thrill 
backed 
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food is\ concerned, in France 
it’s pleasure before business 
and mariy dealers disappear be- 
tween 12 pm and 2 pm. 

I got to Chez Louisette be- 
fore 12.30 pm — any later and I 
would have been disappointed. 

This fascinating, chaotic venue 
is not to be missed. The 
atmosphere is raucous. From 


Besides the guide mentioned 
in the article above, there is 
another, more substantial guide 
which covers the whole of 
Europe and the UK and has a 
Paris section in it. The Guide 
Emer is available from G. Gil- 
lingham. 4 Crediton Hill, 
London NW 0 , price £12.50 in- 
cluding postage. You can buy 
it in English as well as in other 
European languages. 

Most readers will presumably 
be more interested in the inex- 
pensive objets and the antique 
clothes and laces but anybody 
interested in antiques proper 
can apply to the Commercial 
Counsellor at the French 
Embassy, 12 Stanhope Gate. 
London, Wl, for a photocopy of 
all the rules and regulations 
governing the exporting of said 
antiques. Information will 
arrive in French. 
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Lighting 

up 

time 


CHAIN-STORE DESIGN, in 
certain areas, seems to get 
better and better. Lighting is 
a particularly successful arena 
for the high street giants, with 
British Home Stores already 
well-established as one of the 
best places to search for lights 
of any sort. 

Here, from all Woolworth 
and Woolco stores early in 
April is this splendidly 
straight-forward and practical 
light. It has a damp which 
can be used to attach it to a 
shelf, table, or desk and the 
unit itself can pivot through 
360 degrees.’ The arm, too, 
can be easily adjusted while 


tiie lamp housing can be 
angled in any direction 
required. This means it should 
be exceedingly useful for pro- 
viding specific light for those 
who need it for homework, 
reading, hobbies or any other 
activity requiring good 
lighting. 

The lamp bousing is avail- 
able in brown or white and it 
takes a. 60 watt bulb. At £5.49 
it strikes me as one of the best 
lighting buys around. 



IF THERE IS anybody going 
skiing before the snows begin to 
melt (there’s stiH some four 
weeks to go in theory) who 
hasn’t yet bought his or her gear 
for the slopes the latest fashion 
report from Chamonix (from 
where I have just returned) is 
that Cbe most eye-catching gar- 
ment of all to wear 
is the common-or-garden 
worker’s overalls or dungarees. 

As far as I could tell it was 
the tall, beautiful blondes from 
Scandinavia and Germany who 
seemed to have discovered them 
and very fetching they looked, 
too. They appeared to have dyed 
them at home in fondant colours 
(bright pinks, yellows, blues and 
lilacs) and wore over them 
toning or contrasting gilets. 
They are not waterproof so don’t 
be tempted to do anything like a 
long day-outing in them. 

If you want something more 
practical, then the next most 
eye-catching outfits were the 
brightly-coloured all-in-one suits 
that looked rather like airmen’s 
suits. Worn on trim little French 
women with neat little Daniel 
Hechter bags to hold their 
maquilloge and other essentials 
they looked very desirable. 

Sun on the slopes can be ex- 
ceedingly dangerous at worst 
and ageing at the least For 
those who are allergic to the 
strong ultra-violet rays, as I 
am, it is worth knowing that 
Clinique has a marvellous collec- 
tion of complete sun protection 
creams. As we had 12 days of 
brilliant sunshine out of 13 I 
wore Clinique’s Sun Block cream 
for several days until I began 
tentatively to see if I could 
invite a little tanning. It worked 
admirably. To promote a 
tan Clinique now has a Suntan 
Encourager cream which sounds 
excellent 

If you want to go out in the 
sun looking rather healthy and 
not revealing your British pallor 
try Estde Lauder’s Self-Action 
Tanning Creme. Apply some 
each night and you’ll tan 
gradually overnight, just like 
the luckier skiers who can take 
the sun. It costs £5.50 a tube. 

Men, not being quite so vain 
as women, often don’t take 
enough care on the slopes. The 
Aramis range of ski prepara- 
tions is beautifully thought-out. 
There are tiny little tubes, just 
the size to fit into anorak 
Dockets, and catering for all 
types of dun — - there are 
protectors, including complete 
sunblocks, self-action, tanning 
and aprSs-ski lotions. Only 
available from Harrods, 
Selfridges and Simpsons in 
London and from Rackhams in 
Birmingham and Frasers of 
Glasgow. 
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MAG AMERICAN RECOVERY 


M&G indeed, has three ttustsinthetop 
10 in the last decade, making it the top 
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Tbe American economy remains tka largest Md most diverse 
in the free world, wtth wWb industries which exist irirtariw 
nowhere else. Among the vest number of publicly quoted 
compante erasable there are always some that are 
temporarily faKag to prosper. North America thus presents 
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size or states to be appropriate for tin j 
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of the MSG American. Recovery Fund is to achieve capital growth 


Income units is 234% at the 
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ARTS 
Under interrogation 

BY ANTHONY CURTIS 

A writer with a block; a girl of a weird bargain to be struck 
with an unplanned pregnancy; between the two women which 
a Nazi stud farm to breed pure though improbable made a neat 


r-«r 

■■ / 


Aryan offspring— such has been 
the fare on offer to listeners to 
radio drama over the past 
couple of weeks. Olwen Wymark 


ending to a competent radio 
play. 

I am prepared to believe that 
in its original Polish Leszek 


is a gifted playwright who has Prorok's play, Freya, The Cold 
made quite a name for herself Goddess of Love (Radio 3. Maieij 
out of London but her Saturday 2), did have some serious point 
Night Theatre comedy Vivien to make about the reduction of 
the Blockbuster completely people to objects of scientific 
misfired with me. I couldn’t experiment or at least some sav. 


have cared less about the 
people or the situation and the 
falsetto tone of much of it was 
irritating in spite of the 
presence in the cast of Barbara 
Leigh-Hunt, Harold Innocent 
and Peter Whitman as the 
blocked author. 

On the other hand, Sunday's 


ing grace of indignation. If so 
whatever the point was seemed 
largely to have evaporated in i 
the translation by Marcus 
Wheeler and adaptation for 
radio by Jacek Laskowski. What 
we got was another Third Reich 
drama about a Polish girl who 
falls in love with the young 


Afternoon Theatre production Nazi officer detailed to impreg- 
- - — — — nate her. Their bid for free- 

dom soon culminates in her 
being sent 'to a concentration 
camp while he is cashiered. 

Much more revealing about 
the hazards of stepping out of 
line in a so-called free society 
like. say. Switzerland was the 
first programme in a new series 
Reel Evidence (Radio 4 UK, 
March 9). presented by Radio 
4’s intrepid Roger Cook. The 
whole world is Cook's terrain in 
this monthly series in which he 
investigates the fate of a 
number of public-spirited indi- 
viduals who have violated the 
code of company loyalty. These 
men and women spoke out 
when they felt that their own 
employers were guilty of mal- 
practices. On Sunday we heard 
all about The “Spy" who 
Caught a Cold, namely Stanley 
Adams, the Maltest-bom 
employee of the giant Swiss 
drugs company Hoffman- La 
Roche, who reported them to 
the Common Market's anti-trust 
squad. Not surprisingly Mr. 


on Radio 4 UK, The Mouse's 
Tan by Gaie Houston engaged 
me from the start and sustained 
my interest in the plight of the 
two main characters for the 
whole of its 75-minutes 
duration. The author’s pro- 
fession is that of psycho- 
therapist — she presented the 
television documentary series 
A/( in the Mind — and she used 
here a counselling session 
between Mu (Alison Steadman), 
who wants to terminate her 
pregnancy, and the woman 
doctor (Sonia Fraser), who has 
to decide whether or not she 
shall have an abortion. 

Apart from giving a some- 
what misleading impression as 
to how the 1967 Abortion Act 
works— Mu would have needed 
two doctors to testify that her 
own or the child’s physical or 
mental health would be 
endangered — this script had a 
thoroughly authentic ring to it. 

You could almost smell the 
whiff of formaldehyde, in Llane 
Aukin's production, as Mu need 



Passing through New York j 


Ashkenazy 

BY DAVID MURRAY 


BY B. A. YOUNG 


Traditional/Modern design kite from Tsugaru in North-Eastern Japan 

Japan style 


BY WILLIAM PACKER 


along the echoing corridors of Adams found be was persona 


healing to escape her confronta- 
tion -with her counsellor and 
hence with herself. We flashed 
back intermittently to Mu's up- 
bringing which was over- 
shadowed by the death of her 
father (Leonard Fenton) and the 
bullying of her horrible gran 
(Margot Boyd). The blinding of 
her cousin Philip (Paul Chap- 
man) in an accident with a 
chemistry set, for which she 
was held responsible, left Mu 
with a sizeable backlog of guilt 
to be uncovered by the prob- 
ing medical counsellor. 

At this point Mu began do a 
little probing herself on her 
genteel interrogator. The doe- 


non grata when he returned to 
Switzerland. 

A spell in gaol followed; his 
wife who had been active in his 
defence took her own life, and 
after that misfortunes came in 
battalions for Mr. Adams. The 
programme, produced by Ritchie 
Cogan and researched by Sharon 
Ban off. traced Mr. Adam's 
reward for bis courage through 
recorded interviews with the 
main participants and quotation 
for tbe relevant documents. It 
left one .feeling very sorry 
indeed for Mr. Adams. 

In this new role Mr. Cook 
does not have the Raymond 
Chandlerish immediacy and zing 
tor’s mask of impersonality soon he acquired in Checkpoint when 
cracked to reveal that her p rob- ferreting out petty swindlers and 
lezns were precisely the oppo- con men. Even so it seems as 
site of Mu’s but jnst as press- if he will give us some equally 
Ing. This opened the possibility compulsive listening. 


Japan sits in an ambiguous 
relation to the Western World, 
its culture evidently an uneasy 
compound of ancient ways and 
modem, with present economic 
necessity and opportunity 
embraced with such daunting 
enthusiasm: and, 40 years on, 
almost from the Disaster, the 


that so naturally informs the 
cameras, wirelesses, calculators 
and magic clocks that we know 
so well. In between we find the 
exquisite design steeped in tra- 
ditional practice, whether mass 
produced or from a single crafts- 
man's hand, the ceramics for oc- 
ample, the modem variations 


awkward differences and simi- upon traditional dress, and the 
lari ties are still far from splendid fabrics. 

The single thread which draws 
all this together in the culture 
is the deep general respect 
which is instinctively paid to any 
object that is made, whether 
cheap or priceless, a respect 
that embraces the maker, and 
celebrates each object’s inherent 
qualities. The Tea Ceremony 
would seem to be the living 
metaphor of such attitudes, sug- 
gesting. indeed insisting, as it 
does that the most commonplace 
of activities, the most modest of 
things, may be invested with a 
concentrated significance wbich 
mokes each gesture, each 
moment extraordinary. Tbe Tea 
Ceremony and its impedimenta 
quite rightly occupies a central 
place in the exhibition, perform- 
ances occurring at regular in- 
tervals (the show closes on July 


are 

resolved. It seems almost that 
the more things are the same, 
the more they are transformed. 
The Japanese are Indeed an 
extraordinary people, their cul- 
ture endlessly, inevitably fas- 
cinating. 

"Japan Style," therefore, at 
the Victoria and Albert 
Museum, though not over- 
large and by no means com- 
prehensive, is a significant and 
even important exhibition. 
What it gives us is a generous, 
arbitrary and stimulating selec- 
tion of artefacts made in Japan 
since the War that may be 
characterised as distinctively 
Japanese: and in what this 
character consists resides the 
problem. 

We face on the one hand file 


The few days I spent in New 
York en route for the Actors 
Theatre festival in Louisville 
were more notable for closings 
than openings. Roy Dotrice 
closed as President Lincoln, so 
did Censored Scenes from King 
Kong, which I enjoyed at the 
Open Space. So it was off* 
Broadway time. 

Provincial' time, even. My 
first evening was at the Long 
Beach Theatre at New Haven, 
for a good production of David 
Edgar’s Mary Barnes with 
Eileen Atkins, which Frank 
Lipsius will review later. Two 
days after, there was a luncheon 
party at the State University at 
Purchase, roughly halfway to 
New Haven, where they 
announced a new summer festi- 
val funded by PepsiCo (who 
have a marvellous garden there 
full of modern sculptures). I 
would write more about 
Purchase’s Summerfare *80 if I 
bad a more detailed schedule, 
but there isn’t one yet Pur- 
chase, as it happened, was 
already front-page news that day 
when a school headmistress 
shot the doctor who invented 
the Scarsdale Diet, whatever 
that is. 

Tbe Brooklyn Academy of 
Music, where David Jones, late 
of the RSG, is in charge of 
dramatic activities, is regarded 



Pat Carroll 

would impersonate them. Sitting nothing can be gained by 
in her long brown robe, her j recounting the order of the 
hair short and straight, a cigar faction. Two plainclothes men 
always handy, making little : are supposed to be investigating 
brisk gestures with her plump, j a suicide, but the corpus delicti 
hands, she is oddly like the late ; is on stage half the time, and 
Patrick Wymark as a business ! there are a sinister clarinettist 
tycoon, but < ri ehtly) i 80 * a e* 1 bass-player around 

oy mew i orders as immensely ... a Jr — , — uri, n mnetonr tn tho aTmartu 


gleeful vulgarity of this plastic 20). The Tea House itself, with 
age. the pin-ball machines, the its utensils, will remain in the 
garishly unappetising imitation possession of the Museum 
edibles, the cheao magazines through the generosity of the 
and the children’s masks of mon- Japan Foundation, which helped 
sters and heroes; on the other to organise the exhibition, and 
we see robust and practical ele- the Urasenke Foundation, 
gance of modem technology, Kyoto. 


distant, but is actually a short 
ride on tbe subway. I will write 
about their production of A 
Winter's Tale later. 

At the Pro vince town Play- 
house in the Village, Pat Carroll 
gives a two-hour performance 
in the threefold name-part of 
Gertrude Stein , Gertrude Stein, 
Gertrude Stein. Miss Carroll has 
been a cabaret and a revue 
artist and she is adept at 
keeping her audience amused 
while offering comparatively 
serious matter. Not that her 
able script (by Marty Martin, 
age 26, his first professional 
production) is aH that serious. 
It rounds up the more Impor- 
tant bits of Gertrude Stein’s 
curious life — her family back- 
ground, her association with 
Picasso and his friends, her 
friendship with Alice B. Toklas 
(supposed to be sleeping 
upstairs throughout the even- 
ing), her writing — and presents 
them in such a way that Miss 
Carroll can unashamedly use 
her cabaret experience when 
she wants it 

She introduces brief flashes 
of impersonation — Picasso, 
Apollinaire. Marie Laurencin — 
but only as her Gertrude Stein 


like Picasso’s portrait, which 
bangs in monochrome in Anne 
Gibson's set The performance 
is a performance, not an 
impersonation? and a most 
enjoyable one. 

Not far off, at the Wonder- 
Horse Theatre in East 4th 
Street, I saw a new young com- 
pany, the Hit and Run Theatre 
Company, in Sam Shepard’s 
Suicide in B Flat, directed by 
Ingrid Roberg. This is a 
characteristic Sam Shepard piece 
where a police investigation 
becomes involved with a small 
jazz combo. It is not the kind of 
play in which one event logic- 
ally succeeds another, and 


who add mystery to the already 
'mysterious situation. 

■ In the course of the evening, 
one of the dicks gets an arrow 
in his back, tbe other is shot, not 
fatally, in the heart. I enjoy Sam 
Shepard's brand of mystification, 
but this one left me adrift 
It’s preceded by a short play 
by Tom Topor, Answers, which 
consists of a demonstration of 
the way in which relentless 
police interrogation can cause 
confusion in an innocent 
suspect The police are the same 
players as in the Shepard play, 
Peter W. Henning and Joseph 
Mastrangelo. I rather liked 
them. 


Record for card case 


A gold and enamel card case, 
probably made in Switzerland 
around 1860, sold for £2,600 at 
Phillip’s yesterday to Blenheim 
Galleries. It is believed -to be 
a record auction price for a 
card case. 

At Bonham's a collection of 20 
Turkish and Bokhara hangings, 
brought in by a lady with no 
idea of their value, sold for 
£8,500. The top price was £3,200, 


four times estimate, paid for an 
early 19th century Turkish 
hanging. 

Christie's In South Kensington 
disposed of 132 books published 
by the Golden Cockerel Press 
between 1921 and 1961. the 
collection of Ronald Phillips. 
They totalled £11,100 with a top 
price of £1,400 paid for “Troilus 
and Criseyde” by Chaucer. 

ANTONY THORNCROFT 


VLADIMIR ASHKENAZY both 
played the piano with the Thfl. 
liannonia Orchestra on Thurs- 
day night and conducted them, 
as he does more and more .often. 
For Mozart’s Concerto in 
K.488, he played a topless piano 
with its keyboard at the front 
edge of the platform; the 
arrangement works well enough 
in the Festival Hall, allowing 
the orchestra at least good eye 1 
contact with the. conductor* 
pianist and not losing much of 
the sound of the solo matin* 
meet. Nothing in the perform- 
ance made one wish that 
hkenazy’s role had been 
divided between two people. 
The reading was. exceptionally 
crisp and -lively — the rondo 
was made into a gleeful race, 
hr fact — and boasted rather 
more bright orchestral detail 
than the “ Linz " Symphony had 
done. . The pianist himself 
played with brilliance, and much 
imagination;' if his rapt sotto 
voce in the Adagio sounded 
anachronistic, it was highly 
effective. 

That Adagio was in the event 
the only real slow movement of 
the evening, for tbe Poco adagio 
of the "Linz” Symphony and 
the Andante con molto of 
Beethoven’s Fifth were both 
hustled vigorously along, like all 
the other movements. Such 
headlong drive suited the 
Mozart symphony tolerably well 
(Ashkanazy’s convincingly brisk 
treatment of the Adagio intro- 
duction even made one wonder 
whether the more usual tempo 
is not portentous beyond 
Mozart’s intention), and the 
PMIharmonia was equal to the 
challenge. There was never- 
theless less pointed shaping 
of the tunes than was needed, 
at Ashkanazy's speeds, to bring 
out the riches of the score: i 
going by at such a canter, much * 
of it could only just be glimpsed. , 
Beethoven's C minor Sym- 
phony, pressed harder still, 
made a striking and consistent 
impression. Of course it can 
bear a more majestic approach, 
and it may be admitted that 
the slow movement (as we 
generally think of it!) had its 1 
proportions reduced in Asb- 
kanazy’s muscular, very posi- 
tive account; but the whole was 
triumphantly of a piece, and— 
for this f amiliar work — uncom- : 
monly exciting. The symphony 
does not often suggest so vividly 
a dangerous young man behind 
it, and that can hardly be 
wrong: one received a fair 
notion o fhow Beethoven’s pro- 
ductions must have struck their 
first audiences. 
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F.T. CROSSWORD PUZZLE No. 4,226 

A prize of £5 will be given to each of the senders of the first 
three correct solutions opened, Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times , 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday, 



by Sir 


flodicates programme in 
black and white 


Skating 


White 

James 


Address 


BBC 1 

9.05 am Gymnast. 9-30 Muti- 
coloured Swap Shop. 12.27 pm 
Weather. 

nr*... I 12*30 Grandstand: Football 

Name 1 Focus (12J5); Basketball 

(1.05) Rotary Watches 
National Championship 
Finals; Racing from Chep- 
stow (1.25. 1.50. 2.20); 
Squash (1.40, 2.10) Avis 
British Open Champion- 
ship Final; Rugby Union 
(2.50) Scotland v. England 
and at 4.30 Ireland v. 
Wales. 4.40 Final Score. 
5.10 The Pink Panther Show. 

5 AO News. 

5.40 Sport/Regional News. 

5.45 Wonder Woman. 

6.30 Jim’H Fix It 
, 7.05 Ail Creatures Great and 
SmalL 

7.55 The Little and Large 
Show. 

&30 Dallas. 

9.20 News. 

9J30 Match of the Day. 

10J30 Michael Parkinson meets 
Ken Dodd. 

+1L30 Phil Silvers as Sergeant 
Bilko. 

11.55 Weatherman. 

All Regions as BBC1 except as 
follows: 

Wales — 2.50-440 pm (Grand- 
stand) Rugby Union: Ireland v. 
Wales and at 4.30 Scotland v. 
England (highlights). 5.40-5.45 
Sports News Wales. 11.55 News 
and Weather for Wales. 

Scotland — 4.55-5.10 pm Score- 
board. 5.40-5.45 Scoreboard: 9-30- 
10.30 Sportscene. 11.55 News and 
Weather for Scotland. 

Northern Ireland — 2.50-4.40 pm 
(Grandstand) Rugby Union: Ire- 
land v. Wales and at 4^)0 Scot- 
land v. England (highlights). 
5.00-5.10 Scoreboard. 5.40-5.45 
Northern Ireland News. 11.55 
News and Weather for Northern 
Ireland. 

England — 5.40-5.45 pm (South 
West only) Spotlight Sport 



ACROSS 

1 In disorder everywhere 
(3, 4. 3, 4) 

10 Long for care of beastly 
doctor (5) 


7 Call from one taking a toss 
( 5 ) 

8 Advocate quiet editorial (7) 

9 London city left to ventilate 
cake (6) 


tra, conducted 
Georg Solti. 

9.30 Playhouse. 

10.45 World Figure 
Championships. 

1L25 News on 2. 

t 1I.30 Midnight Movie: 

Heat " starring 
Cagney. 

LONDON 

8.40 am Sesame Street 9.40 

The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 

12.30 pm World of Sport: 12.35 
On The Ball; 1.00 Inter- 
national Sports Special 
(Part I) Swimming — 
USSR v. East Germany; 

1.15 News; 1.20 The ITV 
Seven: L30, 2.00, 2.30 and 
3.00 from Lingfield; 1.45, 

2.15 and 2.45 from New- 
castle; 3.10 International 
Sports Special (Part II) 
Darts — EDcadart Nations 
Cup; 3.50 Half-time Soccer 
Round-up; 4.00 Wrestling; 
4.50 Results Service. 

5.05 News. 

5.15 Dick Turpin. 

5.45 Mind Your Language. 

6.15 Stars in Action: "Gunfight 
At The OK Corral’* star- 
ring Burt Lancaster, Kirk 
Douglas and Rhonda 
Fleming. 

&30 Enemy at the Door. 

9.30 News. 

9.45 Tales of the Unexpected. 
tlO-15 Saturday Night Movie: 

“ The L-Shaped Room ” 
starring Leslie Caron and 
Tom Bell. 

12210 am Close: Personal Chofce 
with Anna Ford. 

All IBA Regions as London 
except at the following times: 

ANGLIA 

9.40 am Tarzan.. &45 pm Sals of the 
Century.. 6.15 Saturday Film: ” Some- 
thing for a Lonely Man." 8.00 Love 
Thy Neighbour. 10.15 Soap. 10.45 The 
Jazz Series — with Annie Rosa and Pat 
Smyths and hie Septet. 11.15 Pro- 
Celebrity Snooker. 12,00 At The End 
of the Day. 

ATV 

9.10 am A Better Read. 9.35 Catch 
‘79. 10.00 Solo One. 6.15 pm Morie 

and Mindy. 5.46 Diek Turpin. 8.16 
Saturday Cinema: "Ths Long Ships." 
starring Richard Wldmarfc and Sidney 
Pottier. 10.15 The Late Night Movie; 

" Up The Junction.*' sterling Dennis 
Waterman. 


Shinty Results. 6.4S The Saturday 
Wo stem: " Rio Conchos." starring 
Richard Boone. 10.15 Reflections. 
10.20 Feature Film; " Someone 1 
Touched." 11.40 Seachd Laithean. 
11.55 Tha Odd Couple. 

GRANADA 

9M am A Better Read. 9.55 Larry 
The Lamb. 10.06 Fangfaoe. 5.45 pm 
ChipG. 6.45 Action and Adventure: 
Anthony Quayie and Sylvia Syma in' 
*' East of Sudan." 10.15 Barney Millar. 
10.45 Saturday Premiere: ” Age of 
Consent." 12.30 am Second City 
Revue. 

HTV 

9.10 am Numbers At Work. 9.40 
Divorce and After. 10.05 Beachcombers. 
6.15 pm Happy Days. 5.46 Dick Turpin. 
6.15 Saturday Cinema: " The Long 
Ships," starring Richard Widmark. 
TJ0.15 The Late Rim: " Suddenly Last 
Summer," starring Eliza both Taylor. 

HTV Cymru/Wahw— As HTV West/ 
HTV General Service except: 5.15-6.45 
pm Sion A Sian. 

SCOTTISH 

9.10 am A Better Read. 9-36 Fantasy 
Island. 5.46 pm Chips. 6.45 How The 
West Was Won—" Chine Girl." 10.16 
The Jazz Sorias— George Chisholm and 
his Gentleman of Jazz with Carol Kidd. 
10.46 Late Call. 10.50 Soap. 11.20 
Luka's Kingdom. 

SOUTHERN 

8.46 am Talking Bikes. 9.10 Sesame 
Street. 10.02 Regional Weather Fore- 
cast. 10.05 Sam. 5.15 pm Happy 
Days. 5.45 Dick Turpin. 6.15 " Pre- 
scription Murder." starring Pater Falk.- 

8.00 Love Thy Neighbour. 10.15 
South am News. 10.20 "Tha Mind 
Benders," starring DJric Bogarde. 

TYNE TEES 

9.00 an Saturday Shake-Up. 9.06 
Space 1999. 9.56 Saturday Shake-Up. 

10.05 Cartoon Time. 10.15 Saturday 
Shake-Up. 10.35 The Saturday Movie: 
"The Doy The Eerth Caught Rre." 
12.20 pm Saturday Shake-Up. 5.15 

Happy Days. 5.45 Dick Turpin. 10.15 
Love Thy Neighbour. 10.46 The New 
Avengers. 11.45 England. Their 

England. 13L30 am Epilogue. 

ULSTER 

9-30 am A Better Read. 9.55 Larry 

The Lamb. 10.06 Fan gf ace. 10.30 

Chopper Squad. 11.30 Sesame Street. 

5.00 pm Sports Results. 5.15 Happy 
Days. 5.45 Dick Turpin. 5.15 Feature 
Rim: *' Monte Carlo or Bun." 9.44 
Ulster Weather. 10.15 The Saturday 
Night Film. 


Bob Kllbey with The Late Show (S) 
including 12.00 News. 3.02-6.00 Yotr 
and the Night and the Music (S) 

RADIO 3 

17-55 am Weather. 8.00 News. 8.05 
BBC Walsh Symphony Orchestra (S). 

9.00 New*. 9.05 Record Review (S) 

10.15 Stereo Release (3). 11.00 Robert 

Mayer Concert (S). 12.15 pm Band- 

stand (S). 1.00 Nsws. 1.05 Chopin 
Prelude (S). 2.00 Ploy It Again (S). 

5.00 Jazz on Show (S). 5.46 Critics - 
Forum. BJS Mozart and Prokofiev: 
Chamber music concert, part 1 (S). 
7.30 Whom Lew and Order Start (talk 
by R. A. Hodgkin). 7.50 Concert, pan 2: 
Mozart (S). 8 JO Reflections on Iran 
(talk by Ian Grimble). 9.00 Iberian 
Requiem: Sequence besod on a Maes 
for tbe Dosd by Lo bo (5). 10.00 Con- 
cert from Lancaster, pert 1: Tippett, 
Beethoven (S). 11.05 Interval Reading. 

11.15 Concert, part 2: Prokofiev. 11.55- 
12-00 News. 

VHF Only — 6.00-8.00 am Open 
University. 

RADIO 4 

GJS am Shipping forecast. 630 
News. 6.32 Farming Today. 6.50 
Yours Faithfully. 635 Weather: pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 7.40 Today's Papers. 7.45 
Yours Faithfully. 7.50 lt*e A Bargain.. 
7.56 Weather: programme news. 8.00 
News. 8.10 Sport On 4. B-46 Today's 
Papers. 8.50 Yesterday In Parliament. 

9.00 News. 9.06 Breakaway on Booze; 

9.50 News Stand. 10.05 The Week in 
Westminster. 10.30 Daily Service. 
10.45 Pick of the Week. 11.35 Inter- 
national Assignment. 12.00 News. 
12.02 pm Monsy Box. 12JJ7 The News 
Quiz (S). 12£6 Weather; programme 

nows. 1.00 Nsws. 1.10 Any Questions? 

I. 55 Shipping forecast. 2.00 News. 2JJ6 
Wildlife. 2.30 Saturday-Aftamoon 
Theatre. 3 JO Does He Take Sugar? 

4.00 News. 4.02 Chapter and Verse. 

4J30 Time for Verse. 4.40 Choirs of 
Wales. 5.25 Week Ending. 5.50 Ship- 
ping forecast. 5.55 Weather: programme 
news. 6.00 News. 6.15 Desert Island 
Discs. 6.55 Stop tha Week with Robert 
Robinson. 7.35 Baker's Dozen (3). 8 JO 
Saturday-Night Theatre: " The Spoils of 
Poynton." by Henry James (S). 9.58 

Weather. 1 0.00 New*. 10.15 Kaleido- 
scope. 11.00 Lighten Our Darkness. 

II. 16 Miles of London (S). 11.45 

Signing On. 12.00 Nawa. 


Entertainment Guide 


OPERA & BALLET 

COLISEUM. Credit, cards 240 52S8. 
Reservations 836 3161 . E» a>- 7 JO. Mat 
5*0,2.30. LONDON FESTIVAL BALLET. 
Until Tuec Rosalinda Today. Asendo 
Jol'ey. Ton'n Hail. Ben ran Camvcnberph. 
W»d & Thurs: Dvorak Variations, Echoin® 
ol Trumpets. Etudes. 


COVENT GARDEN. CC. S. 240 1066. 
■ Gardeneharge credit cards B36 6902.1 
TOE ROYAL BALLET Today 2.00 & 7.30: 
The Four 5eisofififG!oria;The Concert. Tue 
7.30: La FUle mol sard 6*. Wed ft Frl 
7-30; To Fin du JourVoi untarttsl 

Mam-Wile Anaot. TOE ROY'AL OPERA. 
Mon 6.30: Loheaprln (Teresa Zylls-Gara 
rwdacw Tama Kubtak). Thur 6.30; 
Lohengrin (Uta Marla Flaks replaces 
Teresa KubiaJu. 65 AmphL seats avaJL 
for all perfs. from 10 am on day of pert. 


SADLER'S WELLS THEATRE, Rosebery 
Are. £C1 9*7 1672. CC. 837 3856. 

Mart * 1 16 to 29 UEre*. 7,30 BALLET 
RAMBERT. 


THEATRES 

LYRIC HAMMERSMITH. 01-741 2311. 
West EM Box once 836 4207. Prevs 
Too't ft Mon 7.30. Opens Tue at 7. Wed 
ft Frl 7.30 Sat 5 ft 8.15 MAKE AND 
BREAK by Michael Frayn, cast includes 
Leonard RosaKar ft Prunella Scales. 
Special Event: Tom Or at 8 INSTANT 
SUNSHINE. 

LYRIC STUDIO: Last! 2 peels today 2.30 
ft 8.301 OH, FAUSTUS bv Christopher 
Marlowe. Cast inclodes James Aubrey ft 
Patrick Magee. 

Fro m Tup. at 7. Subs Eves 8. Sat 8.30 
roco NOVO Woyceclc by Geo roe SUc finer 
LPte Night Shorn Tbe HAPPY HOUR 
l9. n 2L ha . n . Adams ft orchestra 20-22 ft 
26-29 Mar. Eves 10.15. Sets 10-45. 


LYRIC THEATRE. CC. 01-437 3686. Group 
Saits 379 6051. Ev«. 6.00. Wed- 3.00. 


THEATRES 

A DELPHI. CC. S. 01-836 7611. 

Ena. at 7JD.SM. 4.00 and 7AS. Mata. 
Thurj 3.00. One perf. Good Frl. 7.30. 
TONY BRITTON. LIZ, ROBERTSON. 
PFHER BAVUSS ft. ANNA N EAGLE In 
WORUJ'S GREATEST MUSICAL 
MY PAIR LAOr. Good Mats avaJL for 

most, perfs. Now booking^ tq Ott. 1980. 


Credit Card HotHne 


73S8. 


ALBERT. S. From 9 am. 01-836 3876. 
CC. 379 6965. Group Bkgs. 836 2952. 

7.49. Mot- Thur. ft Sat. 4.0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT MiM 
ib years or under *t Ume of purchase. 


11 Enter physical education 13 Kind of surgery demanding 

cost after deductions (9) franimess (4, 5) 

12 A right cooker to order (7) 17 Duty on board to drink to 


13 Needs ironing when worn 
out (7) 

14 Capital ought to suit ladies’ 
man (5) 

16 Drink beer second (9) 

19 Study offer made by com- 
petitor (9) 

20 Way to tear sports gear (5) 

22 Confounded a graduate 

before take off (7) 

25 Bemoan fool entering 

revelry (7) 

27 Name a key worker gives to 
battie-axe (9) 

28 Girl given ring to survive 
(5) 

29 Have ding-dong effort to 
vary one’s tactics (4, 3. 7) 

DOWN 

2 Irritable chap in stable em- 
ployment (9) 

3 A note may be made of meal 
(5) 

4 Put forward in haste by chief 
on paper (9) 

5 Pick me up a keynote (5) 

6 Ten ingredients about 
common-sense given con- 
fidentially (5, 4) 


timekeeper (4, 5) 

18 Look away from twisting by 
a team (4, 5) 

19 Clerical assembly brought 
partly to book (7) 

21 Everybody gets in favourite 
bed (6) 

23 Brief month spent getting to 
this stage (5) 

24 Daughter leaves collector to 
sailor of old f5) 

26 Sounds -like John in Ireland 
getting cut (5) 

Solution to Puzzle No. 4,225 


Uni- 


BBC 2 

7.40 am-L55 pm Open 
versity. 

f2.35 pm Saturday Cinema: 
“Boom Town” starring 
Clark Gable, Spencer 
Tracy and Claudette 
Colbert 
4.30 Chopsticks. 

4.55 Horizon. 

5.45 Ur. Smith’s Bock Garden. 
6.10 Open Door. 

6.40 Free to Choose. 

7.40 News and Sport 

8.00 Bruckner’s Seventh Sym- 
phony played by the 


BORDER 

9.10 am A Better Read. 9.35 Healthy 
Eating. 10.00 Friends al Men. 12.30 pm 
World of Sport Introduced by Dickie 
Davies. 5.16 pm Mork end Mindy. 

5.<C Dick Turpin. 8. IB Saturday Night 
at the Movies: " Satan Never Sleeps." 
starring William Holden and Clifton 
Webb. 10.15 WasreldB Medical. 11-15 
Pro-Celebrity Darts. 

CHANNEL 

6.14 pm Puffin's P1a(i)ca. 5.18 Mork 
and Mindy. 5.45 Diok Turpin. 9.15 R ADfO 1 
Saturday Action Adventure: "Monte ■*'■***'*■'* *■ 
Carlo Or Bum." 10.18 A Bettor -Read. 
tlO-45 Late Night Movie: ’’ Station Six 
Sahara." 

GRAMPIAN 

9.30 am Sesame Street. 5.46 pm The 
Incredible Hulk, followed by Area 


WESTWARD 

9.20 am Look end See. 9.25 Sesame 
Street. 10J2S Gua Honeybun’a Birth- 
days. 12J27 pm Westward News. 5.14 
Westward News end Sports Results. 
5.18 Mork end Mindy. 6^5 Dick 
Turpin. 6.1S Saturday Action Adven- 
ture: * Monte Carlo or Bust." 10.15 
Saturday Night In the West. T10.45 
Lata Night Movie: '* Station Six 
Sahara." starring Carroll Baker. 12 JO 
am Faith for Lire. 12L36 West Country 
Weather and Shipping Forecast. 


YORKSHIRE 

SJ30 am Rocket Robin Hood. 9.15 
Beachcombers. 9.40 Space 1999. 5.16 
pm Heppy Days. 6.46 Dick Turpin. 
6.15 Saturday Action Adventure: 
" Monte Carlo or Bu?L” 10.16 The 
Saturday Night Film: " Tha Beat House 
in London." 12.00 Barney Miller. 


(S) Stereophonic broadcast 
♦ Medium wave 
5.00 am As Radio- 2. 7.00 News. 


TV RATINGS 

w/e March 9 

UK TOP TWamr (viewers m) 

1 Jlm'H Ft* It I l BBC } 18.65 

2 All Creatures Great And Small 

J (BBC) 18.30 

3 Benny Hill Show ... (frames) 18.05 

4 This Is Your Life ... (Thames) 17.20 

5 Coronation St. (Wed.) (Gran.) 16.95 

6 The Little And Large Show 

(BBC) 16.65 

7 Coronation St. (Mon.)j (Gran.) 16.00 

^ Dallas J. (BBC) 16.00 

9 Crossroads (Wed.) (ATV) 15.15 

TO Cross roads (Thur.) (ATV) 15.06 

11 Life Begins At Forty*. (Yorfca) 14.65 

12 Play Your Cards Right (LWT) 14.45 

13 Crossroads (Tubs,) ;.. (ATV) 14.35 

13 'Wonder Woman J... (BBC) 14.35 

15 Crossroads (Mon.) •„ (ATV) 13.95 

16 The Jim Davidson Show 

'(Thames) 13.60 

17 Hart To Hart (ITV) 13.20 

18 Tha Kenny Everett Video Show 
(Thames) 13.00 


M-DWYOR. S. CC. 83B 6404. Info 836 
KPfcSSXg- SHAKESPEARE COMPANY 
TOE GREEKS. Today 10.00. 2.AS ft 7.45 
complete trilogy Isold ouii. RSC also at 
The WarehoM* and at Piccadilly Theatre. 


END THEATRE AWARDS. 


MAY FAIR. S CC. OI-GZB 3036. Mon.- 
Th. 6.0. Fll. Sat. 6.0. 6-45. SUSANNAH 
YORK. DANIL MASSEY. -DONALD 
WOCERJNG FRANCIS WHITE m 
APPEARANCES by Simon Benrausj. after 
Henrv Janwa. 


A jE5^? dob 5v> S&- 117M. 

Mon. -Thurj. 8-00. Frl.. SUL 5.00 and 
8.00. jEMLYN WHAiAMS as Dylan 

IS."!?* -SKjy.ys u r.- *» 

_ms Of tfeUglrt." Er. News. 


APOLLO THEATRE. CC. S. 01-447 2663. 

Group sales 379 6061. Evs. B. Mac. Thur. 

J- Sat. 5.30 and 8.30 TIMOTHY WEST is 
g lECH AM- bv Ca ryl Brahms and Ned 
Snerrjn. Directed by Patrick Garland. 


*3? THEATRE. 01-938 21.32. TDM 
STOPPARD'S DIRTY LINEN. Monday to 
Thuredav a.20. Frl. and Saturday 7.oo 
and 9.1 a. NOW IN ITS FOURTO YMlR. 
c'T'm?* best sews In London 
£4-00, £3.36. £135. plus 1 Sp tamo, 
members. Sal £4.85. £3.SS. fil.BS. 


49JJWIA. CC. S. Dli-734 429T. 01-439 
01-734 4360. Mon, to Thur*. 
Frl. and Sat. 8.10 and 8-50. IPl 
1225'V. ? th . GMAT YEAR. Lowest 
Prtwe MuHcl in the ' West End. Sutv 
“■ £3. £4. ES. Reduced Rate Groin 
Boolcinai 01-437 3856 (special oOersL 


7.03 Playground. B.00 Tony Blackburn 18 Leave It To. Charlie ... (Gran.) 12.85 


B SJi L ^£fi5£. 7T J: w Pwmond Ravue- 

har. Walker's Court. Brewer Street. CC. 

zse ?\ 1***^ Raymond 
NTS America's Sox Queen Uve on 
MARILYN CHAMBERS. Must 
rUrf- ^ American lour. 

Twice Nigh tty Mon-Sat B.0 and 10.00 pm 


NATIONAL THEATRE. 5. CC 928 2252. 
OLIVIER (open Stage): Ton't ft Mon 7.30 
(low price prevs) otoello by Shake- 
s peare. 

iYTTELTON (proscenium, sage): Last part 
TSS^ “.ils. f™ 1 cancalled) THEE AND 
ME by PhH*» Martin. Mon 7 AS When W« 
Ara Married foot Thee and Me as ongln- 

all y sch eduled). 

COTTCSLOE (small auditorium — all tits 
nudent standby £1.201: Eugene 
O Seaiovr: Mon to Sat 5.30 THE 

ICEMAN COMETH (last S hrs Inel 30 
min food-break). 

ExceHem cheap seats from IQ am cay 
? . wl ait 3 theatres. Car park. 
R|«aur»irt 928 2033. Credit card bka% 
“28 3052. 


QUO yie- 9*8 7616. Nimrod THeatra Of 
on THE CLUB by David 
Williamson. --Riotous Mtcfcey-Tafce of life 
hi Brian Clough land Dowunder.'' Ev. 
Maws. March 4-AprM 12. Eves. 7.30. 
SAfta MHt- 2,30. 


'’AiACt CC. 01-437 6834. Mon. -Thur*. 

®-°° ■"4 8.40. JESUS 
OHUST SUPERSTAR. GroUD sales 01- 
379 6061. LAST SIX MONTHS. 


PALLADIUM. CC. 01-457 7373. YUL 
In RODGERS ft HAMMER 
ANO <• ‘ISO mmng 
MCKBNNA. HOTLINE Of -437 
20S5. Eventfms 7.30. Mats. Wed. and 
Sat. 2.4S. Some pood seats araUaUe 
for Wednesday mats. 


PHOENIX THEATRE. CC. 01-836 2294. 
Evenings 8.00. Sat. S.QO and B.30 
SUSAN KAMPgflRE. HATmCK MOW6R 
SfCON-D YEAfi OF TOM STOPPARD'S 
£“5*fT ANIj DAY. Direcred bv Pater 
Wood. BEST PLiAY OF THE YEAR. 
SEE 1 .? 0 Drama Award. LAST 

week, must . eero Saturday. 


CAMBRIDGE. 01-836 6086. Credit cards 
a C nrP*Si 0T '?« 1“°- MonV^o Frl. 
a-, op. Thurs. 3.00. Sat. 5.00 ft a JO. THE 
ee£r MUSICAL VOTED 

|FfT OF TOE YEAR 

EUZABCTH SELL. JENNY LOGAN. 
ESn N . BENNETT, DON FELLOWS. 
hope JACKMAN. G. LYONS. Reduced 

J? 1 (pro**- 379 60W. 836 6056. 

Students. Morses. OAP standby £1,50. 


COMEDY THEATRE. CC. 930 2S78. 

5J“P--Sat 9J0. Mata. Frl. and Sat. 6.30. 
THE ROCKY HORRORSHOW*” Groap 
Sales. Box Omen 01 -37*9 666 1 . 


930 Ml 6. CC bookings 379 
. m , up bins. 836 39S2. tnZ 
*'{&' S. t ?A,s ,3 Q.J nd ^- 3D ' Thurs. Mat 
*-gO. PRICES: MON-THU R U a, H. 

LOVEM. MDN S LAST ™ IMS »«W 


DUKE OF .YORK'S. CC. 
GLENDA JACKSON ROSE, 
ov Andrew Davies, Evas. 
Wed. 3.M. Sals. 5.00. 


836 9122. 
A new play 
8.40. Mats. 


P H2IJIIX TMEATRE. CC. S. 01-836 2294. 
OPENING APRIL lO « 7.00. Tha 

‘-eyrand romantic musical TOE 
UMBRELLAS OF CHERBOURG, HALF- 
PR ICE PREVIEWS PROM APRIL 1. 
Group Sales Box OBKe 01-379 6061. 


PICCADILLY. From 9 am AST 4S06. CC 
hires 379 6563. Todav 4.00 ft S.QO 
ROYAL SHAKESPEARE COMPANY Pam 
Gems' adult play: PIAF with jane 
Lapotaire winner of 3 awards as piaf. 
rrodav. Men. Tues. Then Mar 28 to 
Apr 1> Hart and Kaufman's award- 
ONCE IN A 

LIFETIME [Mar 19 U 27). RSC also at 
the Aldwych and Warehmae theatres. 


PRINCE EDWARD, CC 01-437 6877, 
Eros. 8.00. Mat- Thwi ft S«. « 3.00 
EVITA by Tiro Wee and Andrew Llonf 
Webbnr. Directed bY Harold Prlnct. 
Group sales Bax Once 379 6061. 


PRINCE OF WALES THEATRE. 930 86&1. 
Credit Card baeklnss 930 0846, An 
Evening whti TOMMY STEELE and his 
Evenfnw Mon. -Thur. 6 . 30 . Frt. 
and Sat. 6.00 and 8.30. Saek now. 


Chicago Symphony Orches- Weather Forecast, Highland League and 


vwmrrttm mmh ags 



Solution and winners of 
Puzzle No. 4*220 

Mr. D. MacLachlan, Hosslynn, 
Currie. Midlothian. 

Mr. B. S. Crowther, 154, 
Strines Road, S trines, Stockport, 
Cheshire. 

Mr. W. C - Wilkes, 47, York 
Avenue, Wolverhampton. 
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with Junior Choice. 10.00 Peter Powell. 
10.00 pm Adrian Juste (S). 2.00 Paul 
Gambaccini (S). 4.00 Rack On Satu/- 
™ doy (S). 7.30 Steve Wright. 10.00 Al 
1 Matthews. 12.00-6.00 am As Radio 2. 

RADIO 2 

5.00 am Hews Summary. 5.02 Tom 
Edwards (S). 8.00 David Jacobs with 
Star Sounds (S). 10.02 Pete Murray 

Saturday Show (S). 1.02 pm The 

News Huddlinss. 1-30-6.00 5Dort On 2; 
Rugby Special (1.30, 2.10, 2.40. 3.00, 


20 Sweet Nothings (Thur.) (BBC) 12.55 
20 Emmerdele Farm (Tues.) 

j (Yorks.) 12J5S 
Figures prepared by Audita of Great 
Britain for the Joint Industry Committee 
lor Television Advertising Research 
(JICTAR), 


CHESS SOLUTIONS 

Solution to Position No. 311 
. . . 1 BxP ch, K-Bl; 2 &-R2, Re- 

3-fO. 4 -50, 5.30) England v Scotland signs. If pxQ; 3 B-N7ch, K-BI: 
also Ireland v Wales: League Cup Final « p_ n r? , f 

(1.30. 1.50. 2.25. 2.50, 3.40, 4.25. 4.4=) 4 BrBt mate. j 
Nottingham Forest v Wolves plus Solution to Problem No. 311 

1 P-B6? fails fco BxQ 1 B-Bl? 


c ^, B JCK. CC. 01-836 4601. Eves. 8.00 
Frl. and Sat 5.30 and 8.30. 
Gareth Hunt In DEATHTRAP. 


GLOBS THEATRE. S. CC 01-437 1S92. 
Group nles 379 6061. Evga. 8.00. Mat, 
Wed. 3.00. Sat. S.OO and 8.1S. Beryl 
ReJA Barry Foster. Peter Bowles. Jan 
BSSpiy In i new play by Peter Nlejioii 
OGpNE IN TOE GARDENS. Directed by 
Clifford Williams. 


Wolves 

results on other matches and at 5.00. 

6.45 classified scores: Boxing (1.30, _ _ _ . - .... 

2.00, 5^s): Sports Report (5.oo).' to BxB, 1 Q-K8? to the hidden 
6.(0 Europaan Pop Jury. 7.02 resource R-N2^ 2 B-N5, B-QR2 1 

Beat The Record, - - 

Special (S). 8.02 

Gala Night (SJ. 

Journey (S). 11.02. Sports Desk. 11.10 2 P-B6. 


■up jury. iM 4 i. ewujt ce hs xs-ivd, a-KJtiZ i 

wBLr%K to 1 , f™ ‘ 

10.02 Sentimental * B-Bl ! / OT 1 . . . BxB; 


GREENWICH THEATRE. S. CC. 858 7755. 
Eyemnos e.oo. Mat. Sac. 2.30. private 
y,VE3 by NOEL COWARD. MARIA 
AtTKEN. ''Irrestctibla. ■ 1. Newt. 
MICHAEL JAYSTON. "IrniUKulnte.'* 
Gdn- JENNY QUAYLE and IAN COL- 
LIER. "ere atceHent.* 1 E. Stan., "An en- 
ehanting eroding-" E- News. 


°WWS. S CC. 01-734 1198. Parties 
ft-SW 6061. Mon.-FrL 8.00. Wed. 3.0o7 
swurdav 5.00. a. is. jane ASHER. 
MICHAEL GOUGH. PHYLLIS CALVERT 
tSv? ^ ’ oerforma nces. ‘ • F.T. m BEFORE 
™ E ,J** RTY 8Y ROdftey Aektand. Story 
Dl, *0*d by 
£°Cf r, L. “A comedy really worth 
seeing." o. Tel. 


RAYMOND REVUttAR. CC, 01-734 1 59S, 
At ’ OO. 9-00 11.00 pm. Opens Si*4- 

PAUL RAY MOND presents TOE 

ronVAL OF OROT1CA. New Acts. New 
Gtrts. New Thrills. 23rd sensational 
year. Fully alr-conditloned. 


ROYAL COURT. S. CC. 730 174S. Last 
I*™. PpriS. TWav 5 ft 8.30. Prefect Arts 
Centre Onbiln In TOE LIBERTY SUIT\ 


HAYMARKCT THEATRE. ... . 

M32-. _Eyss. 8.00, Mat._jw.ed._2 


«, (M.-910 


Sat, 4.30 and 8 .00. DOROTHY TUTIN. 
DONALD, PLEA5ANCE REFLECTIONS, 
new play by John Peacock. 


s 


MAJESTY'S 
ING 


THEATRE. .930 8606. 

Michel, 


EninG MARCH 19. ■ Kelcb 
vlla McKenzie. Mark W voter. Ann Beaclt 
n*ne Award Whining Broadway Musical 
ON, THE 20tti Century. Rea. nrlee prevs 
tonight at 8.0 ft nightly until March IB. 


“JJfr THEATRE UPSTAIRS. 730 

2.55ft . _THE A RBOR BY ANDREA 

DUNBAR.. THE PERSONAL EFFECT »Y 
IJiFL ^5S RSO £ l JONES- The I960 
Young Writers Festival. 'H| Mar. 29. 
Tues. to Sat. 7.30. 


CC 836 1443. E»B3- 8. 

« * to0r T ?!. sm at 6 ft 6, 

® Christie's TOE MOUSETRAP. 

_ im, shows Apr. 4. Gd. Frl. at S ft 8. - 

TOEATRE. 01-836 8888. CC. 
5?B , STJ a. rMnn-Fei. 1D-6). LESLIE 
eviic WHITFIELD. SYLVIA 

naaiiir A E, DRE 5i NOT NOW 

Moil- T hur. a.oo. Fri. and 

KING’S HEAD. 01-226 T9I6-' Onr. 7. { m Grow bookings at -639 3097. 

Show 8. CATCHPENNY TWIST Mr I m . . . „ 

Stewart Parker, no parti 17, 18 , 19 Mar Entertainments Guide, cont. Page 15 
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COLLECTING 







DRAWINGS, watercolours, 
engravings and lithographs, even 
oils, of architectural interest 
are a relatively unexplored field, 
and until recently a somewhat 
esoteric collecting category, of 
interest mainly to scholars. 

Now as well as this specialist 
market, there is a broader band 
of collectors around. "With the 
growing realisation of the im- 
portance of architectural 
mentation, views and interiors 
of period country houses, castles 
abbeys, and churches are be com 
iog popular in the saleroom, 
argues Lowell Libson, Phillips’ 
watercolour and drawing 
specialist 

Monday's watercolour sale at 
Phillips, Blenstock House. 7 
Blenheim Street London, Wl. 
includes a fascinating collection 
of 30 architectural drawings of 
designs for "houses of artistic 
style, comfort and beauty," done 
by an unidentified “A.W.," pos- 
sibly used as teaching aids 
between 1S69 and 1881; there 
is also a pencil, pen, ink and 
watercolour by Humphrey 
Repton of Salte's house, 
Tottenham. (Humphrey Repton 
(1752-1818), the architect of 
Red Book fame so called because 
he was in the habit of present- 
ing bis more important clients 
with an elaborately illustrated 
report bound in red morocco. 
altered Tottenham Corridor 
House in 1807). 

Both these lots are estimated 
in die £400-£600 group, which 
means many architectural draw- 
ings are still in an affordable 
category. Naturally, Old Master 
architectural paintings such as 
those by Canaletto or Piranesi, 
generally bought for the name 
rather than the buildings, 



Museums and missed hits 


From the collection of 30 architectural drawings of houses of artistic style and comfort, by A.W., dated between 1869 and 188T, in Phillips’ 

sale at Blenstock House, Blenheim Street, London Wl, on Monday. 


command considerably higher 
figure* 

Architectural drawings are 
particularly vital to conserva- 
tionists preserving properties 
who want to restore original 
details after demolition or 
alteration over the years. 
There is considerable aesthetic 
attraction as well; many draw- 
ings have an unexpected appeal 
with their detailed delineation 
of doors and windows, cornices, 
columns and copings, gateways 
and arches. 

For instance “The Dr., 
Richard P. Wunder Collection' 
of Fine Ornament and Other 
Master Drawings ” sold at 
Christie’s in July 1976, was an 
intriguing assortment of palaces 
and chateaux, cbimneypiece and 
wainscote panels, illuslonistic 
wall and celling paintings, 
proscenium arches, arcaded 
fantasies and so on. 

In Dr. Wander's case of 
course it was possible to obtain 
a number of sheets from the 


great architectural collection 
assembled in the last century 
by Giovanni Piancastelli, and to 
secure the Bisi-Gibelli album 
which was presented by the 
Milanese artist Luigi Bisi (1814- 
1906), to bis pupil Goiseppe 
Gi belli in 1884. and sold after 
the latter's death in the United 
States in 1963. 

Tbe Royal Institute of British 
Architects has the largest and 
one of the most important collec- 
tions of architectural drawings 
in the world, under the direc- 
tion of distinguished historian 
Mr. John Harris. Begun when 
the institute was founded in 
London in 1834, there are now 
something like a quarter of a 
million drawings, mostly British, 
ranging from one of a 15th 
century turreted tower to the 
hundreds of drawings for the 
Foster Associates building at 
Ipswich. 

The British Architectural 
Library Guide Sheet 4, obtain- 
able from the RIBA, 77 Port- 


land Place, London, Wl, 
describes how during tbe early 
years members presented their 
drawings for use as exemplars. 
Many of these were measured 
drawings and sketches of both 
Classical and Gothic buildings 
that furnished design precedents 
for those articled pupils unable 
to afford the expense of travel- 
ling to the original buildings. 
By 1872 drawings were collected 
so as to form a record of an 
architect's work, and in this way 
the comprehensive collections 
of drawings by, for example, 
J. B. Papworth, William Burges, 
Sir Edwin Lutyens, C. F. A. 
Voysey and the architectural 
families of the Wyatts, Pugins 
and Scotts were formed. 

The catalogue, in 17 volumes, 
can be seen at the library, the 
actual collection by written 
appointment only. For details 
of how to buy the catalogue (it 
costs £25 to £30 each volume), 
write to Mr. Jim Denning, 
director Avebury Publishing 


Company, who produce the 
books under the imprint Gregg 
International at Olympic House, 
63 Woodside Road, Amersham, 
Bucks. 

The Architectural History 
Foundation in America is a non- 
profit association recently 
formed to serve the fast-growing 
needs of laymen as well as 
students and teachers devoted 
to the study of architecture and 
related design. Their first 
publication is a magnificent 
facsimile of the original 16th- 
century manuscript of Sebas- 
tiano Serlio’s treatise On 
Domestic Architecture, £49. and 
Spare into Light, the Churches 
of Balthasar Neumann by Chris- 
tian F. Otto, £21.70, the first 
monograph in Englisb on the 
man who was, according to Lord 
Clark, “the greatest architect 
of the 18th century." In Britain 
the books are distributed by MIT 
Press, 126 Buckingham Palace 
Road. London SW6 (01-730 
9208). 


BY JEREMY COOPER 

HANDICAPPED THOUGH they 
are by complex grants systems 
and general under-funding 
British museums can only blame 
themselves for having failed to 
adjust with sufficient energy 
and imagination to what is 
likely to be a permanent situa- 
tion of missed opportunities in 
the purchasing of art works. 

The purchasing policies of 
most museums with which I am 
familiar reveal three funda- 
mental' errors, the National 
Portrait Gallery in London 
being one of the notable excep- 
tions. First they tend to con- 
centrate on “major” acquisi- 
tions in the fashionably accept- 
able fields of art history which 
are often unjustifiably expen- 
sive due to their kudos-laden 
attraction to millionaire col- 
lectors. 

Second, not enough effort is 
made by the museums to add 
to their coffers by persuading 
local firms and individuals to 
give donations towards tbe pur- 
chase of works of art of parti- 
cular local relevance. Third, the 
extraordinarily laborious and 
time-consuming processes of 
selecting, approving and finally 
paying for museum purchases 
means that it makes commercial 
sense for dealers to do business 
with museums only If the selling 
price is substantially higher 
than to any other buyer. 

The fact that public institu- 
tions frequently miss opportuni- 
ties of advantageous purchases 
which are eagerly appreciated 
by private collectors is clearly 
exemplified by two current 
transactions. 

Wbile the Manchester City 
Art Gallery has been concerning 
itself with the possible purchase 



A rare Merton Abbey tapestry 
panel designed by Edward Burne- 
Jones for William Morris which the 
Manchester City Art Gallery was 


for £200,000 Of a publicly Un- - unable to buy for £10.000 due to Its 


Still cheap 


COINS 

JAMES MACKAY 


TWO YEARS have elapsed since 
Seaby's published the 16th 
edition of their Coins of 
England catalogue. Now the 
17th edition has appeared. . at 
£6.50 — a modest 50p dearer 
than 1978 which to real terms, 
of course, means better value 
for money. 

One has come to. look forward 
to the trenchant comments of 
Peter Seaby in Ms. “.view and 
review” which prefaces ■ the 
catalogue. On previous occasions 
he has held forth at some length 
on the poor quality of modem 
British coin design. Nothing has 
changed in the intervening two 
years, but Mr. Seaby has con- 
fined his remarks to the hope 
that the Treasury’s stated policy 
of keeping new designs “ under 
review " will not be too long in 
arriving at. a positive change, 
other than the mere dropping 
of the adjective “ new " which 
can hardly apply to coins that 
have been In circulation for a 
decade and more. 

He makes the interesting com- 
ment that, although some older 
collectors may feel that in this 


age of inflation coin prices have 
leapt to unreasonable heights, 
they are still one of the cheapest 
forms of collectable antiques. 

A silver penny of Edward I 
around 1300 would have been 
the daily wage of an agricul- 
tural worker. Tbs catalogue 
prices an average penny of that 
period at £5, considerably less 
than the daily wage today, indi- 
cating that its value has not 
risen higher then wage inflation. 

I would consider, however, 
that any older collector who 
complains about unreasonable 
price increases must have 


chosen the wrong field. A com- 'to themselves. 


the choice coins have moved 
upwards very substantially 
while the lesser quality items 
have made more modest gains 
or even none at all. 

Another trend which is now 
more discernible is for -the 
relatively common coins in 
superlative condition to be more 
eagerly snapped up than the 
rarer minor varieties, especially 
if the latter are in less than the 
finest condition. 

These trends merely reinforce 
what one had suspected: that 
investment money has concen- 
trated on straightforward 
material, so .long as the con- 
dition is the very best, while 
the genuine numismatists still 
have the more esoteric areas all 


parison of the prices quoted in 
tbe 1980 edition and those in 
the 1978 edition shows that 
coins in general are just keep- 
ing pace with inflation. 

In quite a few areas there has 
been Mttle or no change to the 
prices quoted so that, in. real 
terms, these coins are actually 
worth less today than they were 
two years ago, while others have 
risen a mere 5-10 per cent over 


In the earliest Celtic coinage, 
for example, there is little or 
no change in tbe prices quoted 
for tbe majority of issues. Here 
and there, however, one may 
detect changing fashions. Thus 
Belgic uninscribed silver has 
risen 10-30 per cent, whereas 
the gold coins of Commius and 
Caratacus have jumped 50 per 
cent. 

Celtic coins from the Midlands 


that period. Viewed purely from are up 20-30 per cent perhaps 
the investment angle, therefore, 5 J 

these coins have' performed 
rather poorly 

Fortunately, growth potential 
is hardly a matter of interest tD 
the genuine collector. In general. 


reflecting increased local 
interest Continuing research 
into the coins of the early 
Christian era has occasional 
repercussions on values. Thus 
the rare but obscure coins 


- hitherto believed to have been 
struck in the name of one 
Subbipasto have now been 
proved to have been issued by 
the sub-king Prasutagus of the 
Iceni. He was the husband of 
Boadicea and this has beeD 
sufficient to raise the value of 
these coins from £400 to £1,500. 

Little change is- evident in 
many of the earlier Anglo- 
Saxon issues, though some coins 
of Offa and bis consort 
Cynethryth have almost 
doubled. Renewed interest in all 
things Viking is reflected in the 
substantial increases in the 
coins from the Norse mint at 
York and the issues under King 
Cnut, some rising by SO- 100 per 
cent. 

Later Anglo-Saxon issues, 
especially those of Edward the 
Confessor, are up 50 per cent 
while the coins of .William the 
Conqueror have increased 
significantly. Medieval gold 
coins have risen only slightly, or 
not at ail, whereas tbe. corres- 
ponding silver issues axe all up 
60-100 per cent. 

The most interesting increases 
are in the silver pennies of the 
numerous provincial mints, re- 
flecting the growing tendency 
for collectors to concentrate on 
the coins (and other collect- 
ables) produced in their own 
town or district 

From the 14th century on- 
wards the biggest increases in 


the silver coins apply to the 
larger denominations. The popu- 
larity of crowns and halfcrowns 
is old-established, but now in- 
creasing attention is being focus- 
sed on shillings. 

In the Elizabeth and Jacobean 
coinage gold has increased 
steadily, but the most spectacu- 
lar increases are in the silver 
series. Tbe gold coinage of tbe 
Civil War period appears slug- 
gish at the moment, but the 
silver coins have shown substan- 
tial increases, especially those 
from the smaller provincial 
mints. 

The hammered coins of 
Charles n show little rise in the 
gold, a modest increase in the 
small silver and a 30-40 per 
cent increase in the large silver. 
Conversely the milled coins 
from 1662 onwards indicate that 
the keenest interest now lies in 
the gold pieces, with silver trail- 
ing some way behind. 

The gold and silver of James 
n are both well up, but the 
most impressive increases lie in 
the tin subsidiary coins. There 
have also been steady increases 
in the Hanoverian coins. 

After 1837, however, bullion 
rather than numismatic factors 
apply and until the prices of 
gold and silver are stabilised 
this is an area which most col- 
lectors are treating with the 
utmost caution. 


appealing marble bust of a 
sixteenth century Italian 
merchant by the Bolognese 
sculptor Algardi, it has failed to 
respond to the approach on be- 
half of two private clients con- 
cerning a magnificent Morris 
tapestry designed by Burne- 
Jones and an important satin- 
wood cabinet designed by H. W. 
Batley and made by the 
Manchester firm of Henry 
Ogden. 

The owners of these two fully 
documented pieces, both of 
museum quality and rarity, 
avoided putting them in auction 
where they might have secured 
higher prices but were to danger 
of being bought by a foreign 
museum (the Louvre has been 
actively buying in this field 
recently) and instead requested 
that they were offered directly 
to an appropriate English Insti- 
tution at the generous prices of, 
respectively, £10,000 and £6.500. 

Manchester City Art Gallery 
rightly expressed considerable 
interest at the outset but in the 
end decided that it was unable 
to find tbe relatively small sums 
involved, and returned to its 
high-priced Algardi ruminations. 
If this kind of thing happens at 
Manchester whose director. 
Timothy C3iff<rd. js known to 
he unusually courageous, imag- 
inative and ambitious for his 
museum, one dare not think of 
the missed oportunities and mis- 
takes elsewhere in the country. 

Privately run collections 
seldom suffer this way, and now 
the Burne-Jones tapestry has- 
been acquired by Arthur and 
He! on Grogan for Standen, the 
important Philip Webb house 
near East Grtostead which has 
been preserved and improved as 
a museum for the work of 
William Morris and his associ- 


commitment to the £20,000 Algardi 
marble. The tapestry has this 
weekend been acquired by private 
donation for Standen. 

ates through an extraordinary 
commitment of time and money 
by the Grogans. A brief history 
of their involvement with 
Standen will illustrate how pre- 
servation of national architec- 
tural and artistic importance can 
still be achieved by the private 
enterprise of people with 
ordinary incomes and no family 
inheritance to boost their bank 
balances, providing these people 
also have the taste and courage 
to buy works of art that do not 
yet have the fashionable stamp 
of popular approval. 

Shortly before her death in 


1970, Helen Beale decided that 
the National Trust should be 
bequeathed Standen, the West 
Sussex bouse built by Philip 
Webb for her father in 1894. 
Arthur Grogan, who works for 
the Historic Buildings Council, 
heard that the National Trust 
was in difficulty over this 
bequest and visited Standen for 
the first time in 1972. 

There was, then, almost 
no money available, so Helen 
Grogan, who is a practising 
architect, and John Brandon- 
Jones, tbe Philip Webb 
enthusiast, devised a scheme for 
converting one wing of the 
house into four flats to help 
finance the preservation of the 
whole. As this did not provide 
sufficient funds, the Grogans 
decided to invest aii they had 
in Standen; they sold their own 
house to Richmond and gave 
all the proceeds to the National ' 
Trust for Standen in return for i 
a lifetime tenancy, moved in, ! 
and proceeded, largely with f 
their own money, to refurnish 
the house. , 

The various ways in which 
the Grogans found some of 
Standen’s treasures may provide 
inspiration to curators of the 
nationally endowed collections. 

In a sale in Bonham's on 
September 9, 1965 Arthur 

Grogan bought a pair of Albert , 
Moore oils for £50; one of these 1 
is now at Standen but he could 
not afford to keep them both : 
and sold the second one immedi- 
ately after the auction to a 
friend for £25. Both pictures 
are now acknowledged to be 
fine examples of an important 
artist's work worthy of repre- 
sentation in any major museum 1 
collection. Twenty years ago he 
bought a Tang pottery figure • 
for £20 and on moving in to *. 
Standen in 1973 be had the < 
opportunity of buying a magni- ' 
ficent William Morris carpet for 
the drawing room for £2,500. 
The sale of the twenty pound 
Tang figure raised exactly the 
sum required. 

There are nonetheless the con- 
tinuous anxieties of staffing and 
running a house and garden of 
this sire receiving over thirteen 
thousand visitors a year during 
the three afternoons a week it 
is open to the public from 
April till the end of October. 

All the same, in Standen the 
Grogans have achieved some- 
thing of which they and the 
National Trust should be 
justly proud. 


SNOW REPORTS 


EUROPE 

Wengen (Sw.) 60-165 cm 

Andermatt (Sw.) ... 60-245 cm 

Muerren (Sw.) 80-200 cm 

Serr e-Chevalier (Fr.) 30-150 cm 

Val dlsere (Fr.) 230-340 cm 

Flatne (Fr.) 135-625 cm 

Courmaveur (It) ...160-490 cm 
Same d'OuIx (It.) ... 20- 90 cm 
Wildschoenau (Aus.) 50-160 cm 


New snow on good base 
Good powder on north slopes 
Higher slopes excellent 
Some areas powder piste 
Good skiing everywhere 
Heavy fall new snow 
New snow 

New snow on firm base 
Good skiing on all slopes 


European reports from Ski Club of Great Britain representatives' 
THE U.S. 


Sugarbush (Vt.) 15- 48 ins 

Stowe (VL) 12- 35 ins 

Hunter (NY) 12- 68 ins 

Park City (Utah) ... 98-111 ins 

Aspen (Col.) 42- 97 ins 

Squaw Valley (Calif.) 36-174 ins 


Machine made packed powder 
Packed powder. 27 runs open 
Granular. Snow forecast 
Packed powder. Ail runs open 
Packed powder. All runs open 
Packed powder. High winds 


SCOTLAND 

Figures indicate basic snoir depths -at top and bottom stations. 
Cairngorms: Main runs complete. Surface icy 
Glensbee : Main runs most complete. Hard packed suow 

Glencoe : All runs complete. New snow on firm base 

Lecht : Main runs most complete. Spring snow 


ENTERTAINMENT GUIDE 


THEATRES 

RAND. 01-835 2560. Evenings 8.00. 
Iiu. Thors. SM. Sat SJO ind 8jJ0. 
ON GEST-HU PINING COMEOY IFi TM 
fOULD. NO SEX M.KASE — - WE BE 
AITISH. Directed by Alin Dwrtfc 
redlt Cards 01-gM 414s. Group sales 
Ox OfflCf 01-379 BOOT. 


ODEON, HAY MARKET. 930 2738-0771 . 
THE RUNNER STUMBLES iA>. Sfo. 
p«%. Wk. 2 00. S.00. 8.1 S. sun._4._30. 
£45. L*«a Nigbt Show: PH. 

11.15 pm- 


ind Sat. 


IK OF THE TOWN. __ 01-73* S051. 

ff Wfi 

iSaret at 11 BILLY DANIE1S- 


VAU DEVILLE. . ! 


CC. 01-836 9988. 

end' 9.10. Wed. 

In STAGE STRUCK. A hew thriller by 
Simon Gray. 

VICTORIA PALACK. CC- 01-1138 4733-6. 

gra. '&i iiffc.ENL 

Office 01-379 606 T. 

WAREHOUSE. DolHnar IJWre. Cove™ 
Gardao. Bo* Office B36 -SfiOB. S. RoWl 
Shakespeare Company. Tarty 7-» 

last peris ■ Barrie , KaeffWl BASTARD 
ANGEL (not tollable tor 
seats E2.TO. Students £1.10. Ad*, tjfco*. 
AWwycb. 


ODEON. LEICESTER SQ. 'Bi-OSO 6111- 
THE BLACK HOLE (Al. Sep- Carts. Dh>- 

fc^sss 5 jag? sa- i*?i: sates: 

Late NlOlWShOW Frt. AS*L 1 1^1 5 PWj 


PRINCE CHARLES. LeK- Sq. D1-437 81S1. 
E*3Sv€iLl«nltod Eastganml RUOE BOY 

seats bookabl e. Uc d B ar. _ 

STUDIO 2. 3 Sc 4, Oxford CJreus. 01-417 

11 . 10 . 


RIDAY 2.00 pm. SAT. 3-00- 


S. 01-834 0283. 
ilCAL MATINEES 


ART GALLERIES 


IDMILL. CC. qr -437 5372 . TW« 
[titty at B-OO and 10.00. SuM. 6,00 
a B-OO. Paul Raymond present* RIP 
F. Hotter than ever for 1980. The 
sac nnerlence at tire modem arm- 
th great war. 

■nil PV^MAR^ U 

N * flh S I aW “V“aSI 


■w.'smsrs ^feaBtsaat 

RA 


Wl. 


[NDMAM'S. &. 01-836 3028. CC b. 


KSMEft* 'we- ~ 

10-1130 


UNC ?KL JlfiS 


THE •'importance of WIN 

“Gleefully rod*. 

rfelng • • - hilarious.- Tima 


OH. “Gteefiilhr' ride, raovmfl «#** 
• - — • Out. 


CINEMAS 

I * a SHAFTESBURY AVt 836 
. Sep PerfS. .ALL S EATS BKBLE. 
•OCALYTSE NOW OO. Wk- A Sun. 

4.M. 7.SS-" ‘ Late Show Tonight 
1 70 mm Dolby Stereo. _ „ 

IE ONION FIELD 00. WH. A SWL 
5.00. 8-00. Late show Tonight 

fC. 1, 2. 3, Haytnirket (PKadiitr 
1 Tube). 01 . ass 1 527. . 
POCALYP5E NOW OO. A 70m« 
Stereo presentation. PrOQL-1-30. 

rata; Moore 

Sun.), 3.05 5 >50. 8.15. 

ME MAGICIAN OF LUL_... 
[l23s nmt San-l- 2.50. 5.35, 


J V* I ,i ■ ™ ~ 

rSdPWN <tWAg*Y. NORMAN 

SaNOFWD GALLERY, 

Frl 


4DFORD uALLKJfT, 

M»rrw street- Long Acre. VW!.. 

aiBHrlr 50 *“ 
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Christie’s 

Experience & Expertise 

r Na 409 

In the late Victorian and Edwardian period, many massive 
and intricate billiard tables were produced in this country 
by firms such as Thurstons, Burroughs and Watts to cater 
for the country house life style of the period. 

The example .below was made in Australia in the 1870's by 
a former citizen of Nottingham, Mr. George Billyeald. It 
took him two years to complete the extraordinary details 
of the carving which represent early Australian mining 
history, panning for gold and Che exploits of the Kelly 
g sag. There are scenes of the Kelly home and one of 
the famous Ned, leader of the bushrangers, cleverly 
camouflaged as a tree stump. A feature of the design on 
oae side is the Prince of Wales feathers and coat of arms. 
A magnificent accessory is a 6ft. 6in. high scoring board 
elaborated carved in grape patterns. 



The table was exhibited round Europe and America. It 
gained awards and medals at the Indian Colonial Exhibition 
in London and was on loan to Buckingham Palace where it 
was admired by Queen Victoria and used by the then Prince 
of Wales. This table will be included in a sale of Sporting 
Equipment and Games at Christie's South Kensington on 
Tuesday, May 27. Rare and interesting items of indoor and 
outdoor sports are still being accepted for this sale. 

For further information on this sale or future sales, please 
contact Adrian Frazer at Christie’s Sooth Kensington, 85 
Old Bromptou Road, Loudon SW7, Tel: (01) 581 2231. 

Christie’s Fine Art Auctioneers since 1766. 

8 King Street, St. JamesSs, London SW1Y 6QT 
Tel; 01-839 9060 Telex: 916429 Cables: Chrotiart, London SW1 
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A Una diamond target brooch to 
ba sold on March 27th. 

RETFORD SALEROOMS -MARCH/APRIL 

Wednesday 19th March 

XVII. XVIII and XIX Century furniture and works of ert Including Toys 
and dolls. 

Thursday ZO^h March 
Silver. Silver plate and bijouterie, 

Thursday 27th March 

Selected fine jewellery, including a superb diamond target broach 
(illustrated) 

Wednesday 2nd April 

Victorian and later furniture. 

Thursday 3rd April 

Oriental ceramics, shybayema, bronaes ana (urnitura, including European 
market Chian Lung punch bowls. 

Wednesday 9th April 

European end Continental ceramics and gtS8f, 

Thursday 1 6th April 

Important Continental and English XVII, XVIII and XIX Century pictures. 
Including works by A. Landim, P. Outin, A. Brandeis. and F. M. Bennett. 
Catalogues £t each Including postage (ro ba prepaid J 

BRADFORD FINE ARTS OFFICE NOW OPEN 

To service the Noflh we have opened a Fine Arts division at our property 
offices at 4. Upper Piccadilly. Bradford, tel: Bradford 390361. Free 
valuations within a 20-mlia radius of this office. 

ANTIQUE DISCOVERY DAYS IN WALES AND THE NORTH 

Valuers will be present et the following venues to give free verbal advice 
as to the nature and sale value of items brought to them. All items (or 
sale will be transported to our Ratio rd Salerooms free of charge. 

LLANDUDNO: Imperial Hotel March 24th 2 FLm.-G P-m. 

26th and 26 th 10 a.m.-4 p.m. 
HULL: Royal Station Hotel March 2Sth 10 a.m.-4 p.m. 

HENRY SPENCER & SONS LTD. 

20 The Square, Retford, Nottinghamshire 
Telephone: (0777) 705767 
Telex: 56212 


ANTIQUE MAPS, PLAYING CARDS.' 
BONDS. BANK NOTES — DON'T MISS 
THIS AUCTION I It’S 311 at StaitNv 
Gibbets, mi the 19th, 20th and 21st 
March. 1980, D«uy House. *»uen 
Street. London, WC2. Far litU tie tails, 
please teteffhene Ol-esB 3444. and ask 
lor Deportment *FT). 


CLUBS 


EVX has outthred |be others Patiose- ot a 
poller of Uff play and value lor menev. 
supper mom 10-3-30 am. Disco end top 
mwrldam. etxnoreui haatasaet, axcltsna 
fleer ohowc. 189. Regent St. 734 0337. 


Tib know more 
about Scripophily, 
come to the ones 
who know most 

If you’re interested in collecting Bonds anti 
Share Certificates - for investment and pleasure - 
come where you can collect some expertise too. 

Stanley Gibbons, long-established leaders in 
the collectors’ world, were leaders again in this 
exceptionally fast-growing collecting interest-' 
Scripophily. We can give you the help and advice you 
need, like no-one else can. 

Write or phone for more information, monthly 
list, and news of Auctions. Please tell us if you have a 
special interest. 

Stanley Gibbons Currency Ltd. 

(Bond and Share Certificate Department FT) 
399 Strand, London WC2R OLX Tel: 01-836 8444. 


TOP CASH PWCES 

1 Wr PAID FOR 
USA Confederate 
State Bonds 
Also required 

British A Foreign obsolete 
Bonds & Share Certificates 

Mrs. Patricia Ellis 
(Specialist in obsolete bonds 
and shares) 

THE SCRIPOPHILY SHOP 

Patworth Road. Witley, 

Nr. Godaiming, Surrey GU8 SUC 
TN: Worm ley (042879) 2896 


ART GALLERIES 


AC NEW GALLERY. 43. Old Bond SL. Wl. 
01-829 8176. ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS. In aid of the 
Sutkriic Historical Churches Trust. Until 
Rn®. Adm. £1. Mon.-fn. 9.30- 

S JO. Ttiur*. until 7. 


ART GALLERIES 


CRANE KALMAN' 
GALLERY 

178 Brompton Road 
London, SW3 - 01-584 7586 
Works by: 

DUFY, VLAMINCK, MERO, 
UTRILLO, VAN GOGH, 
DEGAS. MOORE, 
SUTHERLAND, LOWRY. 
NICHOLSON, etc. 

Until 3 April 
Mon-Fri 10-6 - Sats 1M 


8*<WrS« * DARBY, 19. Cork Street. 
Wra A 2Gth„ Century French end ambit 
PHtrttnfli until 18th April. 


ELISABETH FRINK. New Sculpture and 
wfltersofaui*. 1-28 March at Bahun 
Cattery, Station Raid, Henteyoo-TTuma. 
Ouon. 04912 6228. 


LEFEVRE GALLERY. 30. Brirtun St.. Wl. 
01-493 1S72-3. 19th A 20th CENTURY 
PAINTINGS AND DRAWINGS on vim*. 
Mon^Fri. 10-5. 


OMELL GALLERIES, 22, Burr Strict. St. 
JBIAfl'l, London, SWl. 10th CENTURY 
ENGLISH „AND CONTINENTAL OIL 
PAINTINGS, Wc currentlr hoU frw 
luinOrad reWrhM work* with ericas from 

and CLIFFORD WEBB— WctOCfflOWC and 
Wood enargylnBl. UwtH April 3, 
NICOLA.' JACOBS GALLERY. 9. Cut St-. 

London. Wl. WORKS ON PAPER 'AND 
SCULPTURE. Until 10 Ap ril. 43 7 

FURNXAUX GALLERY «T "w!mh|*din 

presents new polnungs by EOWaad 
DAWSON myj PET W N EWCOMfl E 

‘ WL 


tPJl' «l S. Audlev St 
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The pressures 
mount 


EVEN BEFORE President 
Carter's anti-inflationary pack- 
age was announced last night 
there were tentative signs this 
week that the American 
monetary squeeze was begin- 
ning to work. Admittedly, the 
recent strength of the dollar 
and the precipitous falls in gold 
and metal prices may turn out 
to be another of the false dawns 
which have been typical of the 
past few years of financial 
turmoil. In large measure this 
depends on how the Carter 
measures are assessed over the 
cooling weeks by the investment 
managers -who are responsible 
for the or so of footloose 
oil surpluses which will be 
swilling in and out of the 
world's financial markets this 
year. 

Prime rates 

But with American prime 
rates now up to 18i per cent, 
some investors are at last 
beginning to sense that the 
long upward slog in interest 
rates may soon be over. Even if 
the peak has not yet been 
reached, the ridge ahead may- 
be the last one. What lies over 
the ridge is another matter. It 
could be a long plateau of high 
interest rates, with the eventual 
descent only just visible on the 
horizon. 

Even when the upward pres- 
sures on American interest 
rates subside, there will be 
little prospect of a significant 
decline until both inflation and 
output start responding. And 
America's inflationary’ problems 
are too deeply rooted to admit 
of a short, sharp cure — a point 
which is implicit in President 
Carter’s measures. 

With wholesale prices in most 
industrial countries now rising 
at an annua] rate of nearly 20 
per cent there can be little 
hope of lower interest rates 
until inflation is clearly seen to 
be subsiding. The collapse of 
metal prices this week, with 
silver, for example, now down 
to 57 per cent of its recent 
record level, is encouraging m 
this connection: The remark- 
able uniformity of the whole- 
sale price figures throughout 
the industrialised world con- 
firms that commodity price in- 
flation has been the major 
transmission raechanjsm of the 
recent inflation. But the falls 
in metal prices that have 
occurred so far have merely 
been corrections, after the 
speculative upsurge which 
began in December. Jt is still 
too early to conclude that the 
slow-down in world economic 
growth, which would bring 
longer-term relief, has yet 
begun. 


month. while international 
interest rates have risen 
towards, and in some cases 
beyond, British levels. The 
underlying feeling of British 

Investors seems to be that 

interest rates are likely to fail, 

■perhaps quite steeply, over the 

coming year, as the fiscal 
benefits of North Sea oil build 
up. while the recession moves 
into a more mature phase. As 
stocks begin to decline, instead 
of rising, as they are at the 
moment, the corporate sector’s 
forced borrowing will fall off. 

There are still nagging 
doubts, however, about the Gov- 
ernment’s determination to stick 
to the stem deflationary policies 
on which his favourable outlook 
for interest rates depends. If 
the Government followed the 
advice in this week's Morgan 
Grenfell review, and used the 
whole of its oil revenues to 
reduce, and ultimately elimi- 
nate. the Public Sector Borrow- 
ing Requirement, there would 
almost certainly be big capital 
gains for investors in gilts. But 
there will be no shortage of 
economists and politicians -who 
will suggest, increasingly loudly 
as the recession develops, that 
taxes, rather than the PSBR. 
should be cut 

Certainly the week's political 
events have illustrated the diffi- 
culties which the Government 
will continue to face in sticking 
to really stringent fiscal and 
monetary policies. The swing 
against the Conservatives in the 
Southend by-election was one of 
the biggest since the Second 
World War— and it should be 
remembered that the recession 
is only just beginning. The 
Government’s defeat in the 
Lords on the issue of school bus 
charges, coming on top of the 
earlier defeat over the BBC ex- 
ternal services and the possible 
stalemate in the legislative pro- 
gress of the Local Government 
Bill, is an indication of the 
strength of opposition to public 
service reductions. Worst of all 
in political terms is the increas- 
ing beligerence of the French 
government over the EEC 
budget, which raises a question 
mark over the Government's 
ability to control Britain's con 
tributions to the Community. 


THE HONEY POT IN THE NORTH SEA 

What oil wants 
from government 


Financial Times lggo 


o 


IL MEN who had ex- 
pected that, after Mr. 
Anthony Wedgwood 
Benn, Labour’s last Energy 
Secretary, a Conservative 
administration would make 
life much easier for them in 
the North Sea, have been forced 
to think again. 

It is true that Mr. David 
Howell, Energy Secretary, has 
lopped off some of the more 
irritating special privileges of 
British National Oil Corpora- 
tion (irritating not only to the 
rest of the Industry but also to 
BNOC in some cases). He has 
also spoken of giving a new 
impetus to exploration activity. 
The industry appears to have 
responded to this signal, for at 
the end of February at least 12 
exploration wells were being 
drilled in UK waters— 25 per 
cent more than at the same time 
last year. 

However, the Government has 
yet to come up with detailed 
North Sea policies, for instance: 
the conditions of the next, 
seventh, round of licences (now 
being discussed with industry 
representatives); the reorgan- 
isation of BNOC; the incentives 
to be provided to industry to 
develop small, economics Uy- 
marginal fields (rising oil prices 
keep changing the definition of 
marginal fields); a possible new, 
tougher tax regime; and new 
depletion measures to regulate 
the rate of oil production in the 
few years of peak output. 

Although oil men work in the 


world’s biggest risk business, 
they hate political uncertainty. 
So it is not surprising that they 
have begun to complain about 
delays in policy-making. 

By all accounts they are none 
too happy about some of the 
ideas that have been emerging 
from various Whitehall depart- 
ments: 

# Oil companies wanted a much 
bigger seventh round of licences 
than the 70 or so blocks that are 
to be put on offer shortly. They 
claim that exploration activity 
needs a greater stimulus if it is 
to find the new reserves needed 
to maintain oil self-sufficiency 
in the 1990s. 

• The bigger, integrated oil 
companies want to keep as 
much as possible of the oil they 
find for their own refinery 
operations. They have become 
increasingly concerned about 
the way that their traditional 
supply sources in member 
countries of the Organisation of 
Petroleum Exporting Countries 
have declined in the past 12 
months. However. Mr. Howell 
has indicated that, for security 
reasons, the Government would 
want to retain the option for 
the state to buy up to 51 per 
cent of all UK oil produced. 

On depletion, companies have 


has not spelled out how severe 
the depletion policy will be. 
Companies say this . makes it 
difficult to plan new projects. 

• Taxation is an obvious source 
of vexation in the industry. Off- 
shore operators were surprised 
when the new Conservative 
Government adopted Labour's 
plans for raising the basic rate 
of Petroleum Revenue Tax 
from 45 per cent of profits to 
60 per cent. Offsetting allow- 
ances were also changed. But 
the industry’s protests were 
muted by the big increases in 
oil prices that started in the 
first half of last year, and it is 
not surprising that the Chan- 
cellor is again looking at his 
North Sea honey pot for extra 
revenues. The net profits just 
reported by two of the North 
Sea’s biggest producers, Shell 
(£3bn) and British Petroleum 
(£I.6bn) seem to make this 
more likely. 

• Already some companies are 
paying over 80 per cent of their 
North Sea profits (gross revenue 
less costs) into Government 
coffers. For instance, it is 
estimated that in the Forties 
Field BP will pay some Sl-83 
per cent tax: the company has 
warned of the dangers of 
** killing the goose that lays the 
golden eggs." 

According to stockbrokers 



been told by Mr. Howell that he .Wood, Mackenzie the tax-take on 
wants to flatten the hump in a fairly typical North Sea field 
Britain’s oil production profile, (one with 600ra barrels of 
to maintain self-sufficiency for recoverable reserves costing 
as long as possible. However, he around J2.5bn to develop) 


would be 77.5 per cent 
With North Sea oil prices now 
around $33 a barrel and with 
production levels over 1 . 6 m 
barrels a day — rising to over 
2m b/d in the next year or so — 
it is hardly surprising that in 
money-of-the-day terms UK oil 
revenues are soaring to 
undreamt-of levels. According to 
industry calculations Govern- 
ment revenues, even with no tax 
changes, could total a staggering 
£46.4bn over the six years 1979- 
1984. By 1984 the tax take — 
from royalties, FRT and 
Corporation Tax — could be 
about £14.7bn a year. Just six 
months ago, when oil prices were 
around $25 a barrel, 1984 
Government revenue was 
expected to be £9bu to £10bn. 
Such is the impact of rising 
prices. 

It may not be long before 
analysts have to sit down and 
recalculate - revenue levels all 
over ag ain. As the table below 
shows the revenue will be , 


influenced by four fundamental 
factors: the Government’s 

taxation policies; the price of 
oil; the value of sterling; and 
the level of crude oil produc- 
tion. All four are uncertain. 

The taxation policies should 
be clarified in the Budget on 
March 26. Prices will continue 
to be influenced by OPEC whose 
members seem happy to trim 
output to maintain a tight supply 
and demand balance. 

The strength of the pound and 
the rate of depletion are linked: 
the higher the production level, 
the stronger the pound. This 
provides a clue to some of the 
delays in policy-making. North 
Sea oil influences so many 
decisions taken in ■ all the key 
Government departments. The 
Foreign Office is concerned 
about the attitude of other 
governments to Britain’s oil 
policies: is Britain, for 

example, doing enough in terms 
of production capacity to help 


stabilise woriffPiT supplies? The 
Treasury ;;has- its obvious 
pecuniary . interest. . And the 
Energy Department has the task 
of weaving policies to provide 
the country with secure supplies 
of indigenous fuel for as long 
as possible, . 

Britain could 'mcrease;'output 
to almost 3m b/d in the mid- 
1980s, but this level could not 
be sustained for more than, a 
couple of years. At the other ex- 
treme a production rate of be- 
tween lBm and 2m b/d— 
roughly the country’s oD self- 
sufficiency level — could be sus- 
tained until at least £he turn 
of the century, given an increase 
in exploration activity. 

The choice has. to be made. 
The oil industry will have to be 
patient for a little longer while 
the Government pulls together 
the strands of its foreign, econ- 
omic and energy policies. 

Ray Dafter 


What government 
wants from oil 


BRITISH GOVERNMENT OIL REV ENUE 


Public spending 


Gilts market 

Only in Britain are the signs 
of recession now unmistakable. 
It is therefore nol surprising 
that the gilt-edged market has 
been alone among the world's 
bond markets in shrugging off 
the monetary commotion in 
America. Gift-edged prices have 
scarcely moved for over a 


All these developments 
suggest that the Government 
may face increasing pressure, 
not just to placate voters with 
speedy tax cuts, but also, 
perhaps, to relax its grip on 
public spending. As the Govern- 
ment’s financial position is seen 
to improve, these pressures are 
bound to grow stronger. What 
investors wifi be looking for in 
the forthcoming Budget will be 
an indication not just of 
the Government’s short-term 
borrowing needs, but of the 
eventual balance it intends to 
strike between taxation, public 
spending and borrowing. This 
balance will determine the out- 
look not just for British interest 
rates, but for the whole of the 
British economy. 


N 


O THING illustrates the 
ingrained pessimism of 
large sections of the 
British establishment 
better than the widespread 
desire to treat North Sea oil as 
more of a' burden than a benefit. 
Indeed, normally imperturbable 
senior Treasury officials have 
been driven to anger by reports 
in France and West Germany 
that rising oil production and 
increasing oil prices somehow 
enable the UK to finance its 
contribution to the EEC Budget 
without difficulty. 

Britain has a fair point to the 
extent that the budgetary issue 
is completely separate from the 
existence of North Sea oil— 
which should itself be seen in 
perspective. As a net oil im- 
porter the UK is still a net loser 
from higher prices. The 
Treasury has also pointed out 
that last year "North Sea oil 
output represented only 2 per 
cent of UK Gross National Pro- 
duct, or less than the growth 
of West Germany and two-thirds 
the growth of the French 
economy in that single year." 
Even in the mid-1980s oil out- 
put is likely to add less than 
per cent to GNP. Moreover, 
Britain's GNP per head includ- 
ing North Sea oil will still be 


seventh out of nine in the EEC 
rankings. 

All this is true but it is only 
part of the story. Of course, the 
UK is much better off with. 
North Sea oil than without it. 
Last year North Sea oil had an 
identifiable positive impact on 
the current account of the 
balance of payments of nearly 
£4bn, which is likely to double 
this year. This does not fully 
show what would have happened 
in the absence of oil. 

North Sea oil is one of the 
main reasons for the strength 
of the pound. This in turn has 
boosted real disposable incomes 
and sustained consumer spend- 
ing at a higher level than other- 
wise. The strength of sterling 
has also undermined the com- 
petitive position of British goods 
both at home and abroad. 

•But the most significant im- 
pact over the next few years 
will be on the Government's fin- 
ances. Tax payments are only 
starting to build-up now, some 
time after the rise in oil produc. 
tion. This is so because the oosts 
of exploration and development 
are allowable against Corpora- 
tion and Petroleum Revenue 
Taxes. But even in the current 
financial year the Government 
should receive around £2bn — 
which is equivalent to 4p off 


the basic rate of Income Tax. 
The accompanying table shows 
that the total revenue is now due 
to rise sharply, even on the pos- 
sibly conservative assumption of 
a 10 per cent annual rise in the 
money price of crude oil. 

All the projections of future 
Government revenue are highly 
sensitive to the assumptions, not 
only about production and the 
crude oil price but also about 
tiie steriing-dollar exchange 
rate. Nevertheless a comparison 
of the figures in this table and 
the estimates of leading com- 
mentators such as the London 
Business School and the 
National Institute shows there 
is broad agreement that total 
revenue is likely to ris.e to be- 
tween £9Jbn and JElObn in 1982. 

Even if the price of oil is 
lower than generally assumed 
there is still likely to be a 
spectacular rise in Government 
revenue. A fall in the dollar 
price could be partially offset by 
a change in the exchange rate 
which increased the sterling 
value of oil. receipts and profits. 
It is clear that the Government 
will have incomparably more 
freedom of manoeuvre in its 
fiscal policy in a couple of years’ 
time than it had for all the 
3970s, This is not talked about 
very loudly in Whitehall or 


£m 


7979 

1980 

1981 

1982 

1983- 

1984 

Royalties 

400 

800 

1,300 

IjSOO 

2,100 

2£00 

Petroleum Revenue Tax 

1,000 

1,700 

2^00 

5,100 

6400 • 

7500 

Corporation Tax 

600 

700 

1,000 

2,800 ■ 

woo • 

4*300 

TOTAL 

2JQQ0 

3,200 

4,900 

9,700 

11,900 7 

. 14500 


ASSUMPTIONS: No tax changes; oil prices = $33 a barrel at present rising 10% a. year in monetary terms; 

value of sterling constant at £1 = $2.10; UK crude oil production; 1.ftn barrels a day this 
year, rising to 2-7m b/d in 1984. The revenue is net income, after -capital allowances. 

- Source: Industry estimates 


Westminster at present, lest the 
prospect of such a bonanza 
distract attention from the need 
for fiscal restraint for the next 
year or two. But this has not 
prevented the Government from 
seeking to ease some of its 
current constraints by bringing 
forward oil tax payments and — 
possibly in the Budget-raising 
the rate of Petroleum Revenue 
Tax. 

The prospective revenues can 
be looked at in a number of 
ways. There is. however, the 
problem of comparing receipts 
a few years in the future, and 
calculated on the assumption of 
a rising oil price, with other tax 
revenues and public sector 
borrowing at present and at 
current prices. But even if the 
revenues are adjusted to 1980 
prices stockbrokers Phillips and 
Drew estimate the total Govern- 
ment receipts from North Sea 
oil will be between £8}bn and 
£9|bn by the- -mid-1980s. This 
compares with a likely, level of 
public sector ‘ borrowing .of 
around £9bn . in the current 
financial year and a target of 


probably slightly less than this 
in 19$0-SL These revenues are 
also equivalent to nearly half 
total income-tax receipts in 
1979-80 and to more than four- 
fifths of a fUU year’s receipts 
from Value Added Tax at its 
current rate. 

There is no shortage of sug- 
gestion about how the revenue 
should be used. First there is 
the question of whether some 
of the oil revenue should be 
used to reduce the tax burden 
on the non-oil sector of industry 
since its profits are being 
squeezed partly because of. the 
impact of North Sea oil on ster- 
ling. An obvious way would be 
to cut the employers’ national 
insurance surcharge. 

Second, there is controversy 
about whether revenues from 
an asset which will begin to 
decline in the 1990s should be 
used to finance income-tax cuts 
which- will boost current spend- 
ing. 

It has been argued — most 
recently in the monthly review 
of Morgan Grenfell, the mer- 


chant - bankers — that the 
revenues should be used to re- 
duce public sector borrowing 
and to repay debt This would 
ensure that Government sales of 
gilt-edged stock do not pre-empt 
institutional flows of funds and 
this would allow capital out- 
flows .to match the current in- 
flows from oil. production. 

The most imaginative pro- 
posal — from Samuel Brittan 
and Barry Riley of the FT— has 
been that the-people themselves 
should decide what to do with 
the oil revenues which should 
be distributed as a North Sea 
equity to all citizens. 

The first opportunity for the 
Government to reveal its policy 
on the use of these revenues 
will come in the Budget — and 
in particular, in the economic 
discussion accompanying . the 
expected medium-term financial 
plan. Ministers need no remind- 
ing that the big jump in tax 
receipts will come comfortably 
before the next election is due. 

Peter Riddell 


Letters to the Editor 


Inflation 

From Mr. .4. Gray. 

Sir. — -Edward de Bono j March 
12) raises some very interesting 
questions about inflation but it 
is doubtful whether his pro- 
posed commission of inquiry 
would succeed in achieving a 
sufficiently detailed analysis of 
the topic to be able to expose 
the problem accurately, because 
the economists on the team 
would undoubtedly baffle the 
others with “measures of the 
money supply” and other 
esoterica. 

The problem that any thinker 
faces, especially in relation to 
economics, is that he has to 
overcome his own vested in- 
terests if he wishes to see ” the 
truth." The most efficient way 
tn overcome vested interest, 
which can be more generally 
described as "ray opinion,” is 
to stop thinking altogether and 
learn the law. 

In the case of economics, the 
law of the subject is often 
ignored even though particular 
rules are obvious and operate 
constantly whatever the cir- 
cumstance. For instance there 
is an observable principle in 
economics that whatever article 
or service is taxed, the unwilling 
tax payer will avoid it as far os 
possible. The result is that the 
tax avoidance business always 
manages to find some way 
around every new tax law which 
is applied to moveable and/or 
avoidable items, such as work, 
alcohol, tobacco, etc. If one 
managed to avoid these three, 
ones potential tax liability 
would be reduced enormously. 

The corroJlary of the afore- 
mentioned rule is that what- 
ever is favoured by tax exempt 
status, that thing Will be used 
to abuse. Thus it is that while 
manufacturing industry groans 
under the triple lash of high 
interest rates, rising inflation 
and an over-valued" currency 
and experiences under-capacity 
utilisation of its plant' due to 
lack of demand, many potential 
consumers (who could be res- 
ponsible for enabling that plant 


to be put to more effective use) 
are busy saving as much money 
as passible because by many 
forms of saving the payment of 
tax is avoided. 

There is no puzzle about this 
situation if it is seen as the out- 
come of action under law, but 
it does have a very direct con- 
nection with inflation. 

So perhaps Mr. de Bono 
would care to amend the nature 
of the. commission of inquiry' 
into one that seeks to discover 
the laws of economics — and the 
sooner the better, because at the 
moment we are very clearly sav- 
ing our way into a recession. 
Adrian Gray. 

31, Russell Road, 

Wimbledon, SW19. 

Perks 

From Sir. J. Lambie 
Sir. — In bis article on fringe 
benefits (Feb. 29 >, Mr. David 
Freud made particular refer- 
ence to the company-provided 
motor car, and to the intention 
of the Government to increase 
taxation of this benefit. 

Mr. Freud pointed to high 
taxation as the reason for the 
growth of fringe benefits in the 
United Kingdom, and quoted 
the Inland Revenue consultative 
paper which implied that tax 
concessions of the last Budget 
made such benefits unnecessary. 

Does not the Chancellor 
realise that for most employees 
those tax gains have been mare 
than offset by inflation? Does 
he not know that fringe benefits 
have developed not only 
because of punitive taxation 
but also because of low salaries 
and wage freezes during ye%rs 
of high inflation? 

Comparisons are often made 
between the ■’perks” enjoyed 
by employees in Great Britain 
qnd in other industrialised 
countries. Why are no simul- 
taneous comparisons made 
between the net salaries, pur- 
chasing power and standards of 
living of these groups? In his 
half page article Mr. Freud does 
not once refer to the fact that 
British people are much worse 
off than their Continental 
cousins, and that this applies as 


much in companies of high pro- card, a cheque book and a bank 


ductivity and profitability as it 
does in stagnating industries. 

If Sir Goeffrey continues Mr. 
Healey's selective attack on 
management, and ignores the 
fringe benefits enjoyed by those 
who are protected by trade 
unions, then truly he will be 
biting the hands that feed him, 
with inevitable results at the 
next election. 

John J. Lambie. 

30. Firlxmds, 

EUcsmcre Road, Wey bridge, 
Surrey. 


Arbitrage 


From the Chairman. Editorial 
ami Communications Committee, 
Association oj Corporate 
Treasurers 

Sir, — We have recently read 
a great deal in the financial 
Press about “ round tripping " 
and I note the Economics 
Correspondent's reference to it 
in his front page article of 
March 8. I should like to make 
it quite clear that this practice 
is very much frowned upon by 
our members, nor do we think 
that it takes place to any large 
degree, if at all. 

The reason for the increased 
demand for bank overdraft 
facilities is not, as we see it, 
treasurers seeking a small 
arbitrage return by reinvesting 
such borrowings in the money 
market but rather, naturally 
enough, treasurers’ desire to 
seek the cheapest source of 
borrowing. 

Daniel H. Hodson. 

Fairfax House, 

Fulwood Place, WC3. 


account. The capacity of the 
installed computers being, to all 
intents and purposes, infinite, 
the increased business would 
present no problem to the banks. 

As soon as everyone has the 
essential pieces of plastic all 
paper money would be with- 
drawn. Tiny transactions could 
continue m coin but all others 
would be done through card and 
cheque: thus al>l major trans- 
actions would be on record 
resulting in no more tax evasion 
and the death of the black or 
second economy. Robbers with- 
our sufficient muscle to cany 
several kilos of coin at a smart 
trot would emigrate and all 
armoured cars could be used for 
fast parcel service. There would 
be savings in paper and printing 
costs to the Bank of England 
and the didlcois that daily 
demand cash for some second 
rate service would return to 
their native haunts. 

Plastic money rules— OK, Mr. 
Simons? 

Peter Kreamer. 

39. Bell Lane, Eton Wick, 
Windsor, Berks. 


supply into the new, lucrative 
market for money which you 
have created and a consequent 
upvaiuation of the currency: 
and what is that if not a 
further increase in the money 
supply because you now need 
less of the money in circulation 
to pay for the goods you are 
importing. 

Let Mrs. Thatcher try a bank 
rate of 4 per cent and watch 
the money supply sbrink 
instantaneously because there 
will be no money to be had at 
that price! Mind you. she will 
need a few other controls as 
well — but these will hurt the 
financial institutions more than 
anyone else and right now they 
have not many friends! 

I Dr.) S. U. Ruff. 

Ashlea, 

Wheldrake, 

York. 


Plastic 

From, Mr. P. Steamer 

Sir, — Now I see Mr. Martin 
Simons (March 10) having a go 
at credit cards with some funny 
old fashioned assertions about 
theis adding to inflation. He 
wants them taxed— as if that 
would reduce it! 

The opposite policy would l?e 
much more beneficial. The 
Government should insist that, you 


Money 

From Dr. S. Ruff 
Sir,— -I have yet to see a 
rational explanation of the 
method the Government has 
chosen to achieve its objective 
of reducing the money supply. 
We all know that, in a free 
economy, the price of a 
commodity goes up . when it 
becomes scarce. But is the con- 
verse true? If you artificially 
raise the price of a commodity 
does that really make it 
scarce? There is a confusion 
here between cause and effect: 
surprising to find a trained 
scientist tike Mrs. Thatcher as 
its victim. 

Raising bank rate by decree 
is the same thing as artificially 
imposing a high price on the 
commodity called money. If you 
do not, at the same time, 
impose any other controls— 
indeed, if you do the opposite 
and remove what little control 
have— then • all you will 


everyone has at least one credit achieve is a rush of money 


Banks 

From Mr. J. Peachey 
Sir. — I refer to Mr. Simons’ 
letter (March 10) regarding the 
pay claims by bank staff wfeicb 
he considers to be excessive. 

I work for a commercial bank 
and can say that our wages have 
fallen well below the compara- 
tive level of 10 years ago. Then 
it was regarded as an honour 
to work for the banks. Nowa- 
days people -look upon the banks 
as a last resort when looking 
for a job. The reason is simple, 
the abysmal starting wage when 
compared with other institutions 
and .foreign banks (approxi- 
mately £2,000). 4 

Witt the emergence of re- 
newed determination on behalf 
of the Banking Insurance and 
Finance Union (BIFU) and the 
staff associations we may be 
receiving an acceptable rise this 
year of 20-25 per cent., I am 
sorry that I cannot repeat the 
last sentence with complete 
assurance because if proposals 
to tax excessive bank profits and 
others sudta as Mr. Simons are 
implemented, the banks may be 
in no position to offer incentives 
for good. Intelligent school 
leavers and so the present 
decline in first rate staff will, 
sadly, continue at an ever 


increasing -and alarming rate. 

J. Peachey. 

66, Waterbeach Road, 
Dagenham, Essex. 

Taxation 

From Mr. C. Nctlson 
Sir, — -There seem to be two 
valid reasons for the revision 
of capital gains tax — the un- 
popularity of the tax is not one 
of them! 

The first is that it represents 
a repeated drain on national 
capital resources whenever in- 
vestments are changed, if a gain 
is involved; the second is that 
it is levied at such a low rate, 
relative to income-tax. that it 
enables the speculator to enjoy 
more spending money than 
either the wage earner, or the 
profit earner, from the same 
gross reward. 

I suggest that all spending 
money ought to be taxed at 
income-tax rates, and reinvested 
capital not taxed at all. This 
could be effected relatively 
simply by including all produc- 
tive investment as an “allow- 
ance " for tax purposes ( of Loi 
Monory), and all money 
received, whether from earn- 
ings. capital sales, dividends, 
pools wins or other sources, 
subject to reasonable exemp- 
tions, as “taxable income.” 

Clearly there would have to 
be transitional arrangements, 
and top-slicing might be neces- 
sary in exceptional cases. There 
would also have to be a defini- 
tion of “ productive invest- 
ment” which, I suggest should 
include one’s own residence, up 
to an appropriate amount but 
exclude static assets (Kruger- 
rands, diamonds, etc) not held 
as stock in trade. 

Not only would this arrange- 
ment be equitable for all tax- 
payers and highly desirable 
from the economic point of 
view, but it would surely save 
an enormous amount of work 
both in the Inland Revenue and 
in the tax avoidance profession. 
C. B. V. Neilson. 

20. Chestnut Wolfe, 

Little Common, BexhUL-on-Sea ; 
East Sussex. 
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London’s casinos: Rien ne va plus 


BY ANDREW FISHER 


THESE ARE nerve racking 
times for Britain's casinos, now 
rapidly losing the growth lustre 
which once proved so tempting 
to investors. At the very 
moment when profits are being 
squeezed by die reduction in 
the number of visiting foreign 
gamblers, the industry faces the 
prospect of a probable gaming 
tax increase in the coming 
Budget 

Tension in the Middle East 
has, not surprisingly, dis- 
couraged a number of the free- 
spending Arab and Iranian 
gamblers whose enthusiastic 
patronage helped to keep profits 
flowing into the casinos of 
major operators like Ladbroke, 
Coral, Playboy and Mecca, 
which is owned by Grand 
Metropolitan. 

High inflation and the 
strength of sterling have also 
made visitors think twice about 
coining to Britain, and it is 
against this gloomy background 
that the large companies are 
waging their own particular 
struggles either to survive in 
the industry at all or to keep 
op with changing demand. 

With Ladbroke this week 
losing yet another stage of its 
hard-fought attempt in the 
courts to win back licences for 
three lucrative Mayfair casinos, 
following admitted breaches of 
the Gaining Act, the fnftire of 
the casino business in London 
is at best unclear. - 

Coral is still reeling from 
the effect of last winter’s police 
raid on its four London casinos. 
They led to a number of 
charges being made against offi- 
cials of the company, though 
the persons involved have de- 
nied these. 

This has placed a big question 
mark over the prospects of 
Coral's participation in a 
planned $100m casino and 
hotel venture in the U.S. resort 
of Atlantic City in New Jersey, 
where the three casinos now 
open averaged a daily aggregate 


gross profit of nearly 31.3m in 
January. 

As if to emphasise the 
industry’s constant vulner- 
ability to scandal, Atlantic City, 
■the only place in the U.S. where 
Americans may gamble outside 
Nevada, has itself become the 


is the internationalisation of 
gaming,” said Lord Allen of 
Abbey dale, the Board's chair- 
man, “Companies and gamblers, 
don't pay much attention to 
national boundaries.” One 
reason is that it could make the 
task of regulation hander by 


target of corruption allegations extending some companies' 

against state officials which — *■ J r 

could well slow down the 
further progress of the industry 
there. 

Coral's with its 20 per cent 
stake in Rardwicke Companies, 
the projects organiser, thus 
faces a double hindrance. Not 
only could Atlantic City’s own 
problems hold up the granting 


operations beyond the range of 
the Board’s gaze. 

Also, he felt there was a risk 
of UK companies straining their 
own financial limits, not to 
mention the problems of identi- 
fying the sources of finance 
flowing in to overseas casino 
ventures. 

But the Gaming Board's chief 


of the money spent on roulette, 
blackjack and other games at 
the tables. . 

Ladbroke lost its three May- 
fair licences — it still has one in 
Knightsbridge and 11 outside 
London — because of its illegal 
attempts to entice heavy 
gamblers away from other 
casinos. Although It has re- 
structured its casino division, it 
has failed to convince the 
courts that it should be allowed 
to hare them back. 

Upholding a previous court 
decision on this point, Lord 
Widgery, the Lord Chief Jus- 
tice, was quite stern in dismis- 


cancelled by the licensing jus- 
tices which, under the Act, 
could lead to the others being 
could lead to the others also 
being shut The hearing on this 
is likely to be delayed until the 

Magistrates around the coun- 
try will bear companies' various 
applications for casino licence 
renewals in May. Ladbroke has 
applied for its remaining 12, 
while Coral is undear whether 
— - after the raids — the board, 
the police, or anyone else will 
object to business being con- 
tinued at its London and pro- 
vincial casino s. 

Since the volume of Britain’s 


of further licences, but Coral’s desire at the moment is to gain 


difficulties in Britain could also 
affect the granting of a licence 
by the U.S. authorities there 
and could delay finanring . 


Deterrent 


Playboy also is keen to enter 
the casino world in Atlantic 
City. The company’s head in 
the UK, Mr. Victor Lownes, 
hopes tbat no hitches will 
result from the recent allega- 
tions. The $90m project, which 
includes a 500-room hotel, is 
scheduled to open this October. 
Playboy's stake is 45 per cent. 

But Mr. Lownes. who also 
runs Playboy's international 
operations. Including the 
casinos, believes that other U.S. 
States will be deterred from 
making gaming legal. “This 
sets New York back about five 
years.” he said recently. U.S. 
States which have pondered 
legalising gambling also include 
Pennsylvania, Massachusetts, 
Michigan and Illinois. 

Britain’s Gaming Board, set 
up under the 1968 Gaming Act 
to supervise casinos in the UK 
after the turbulent and unregu- 
lated growth of the mid-1960s, 
is not wholly delighted with the 
growing outside aspirations of 
British operators. 

“One of our great concerns 


access to more detailed infor- 
mation about the financial per- 
formance of indvidual dubs, the 
need for which has been agreed 
jo parliamentary debate by Hr. 
William Whitelaw, the Home 
Secretary. 

It also wants to know more 
about who actually controls each 
casino by being allowed to look 
into share transfers. And it 
would Hke to be able to march 
in, unannounced, to the offices 
of companies which run casinos 
to demand any data not freely 
given. 

Basically, said Lord Allen, 
“we want more powers.” Under 
the Act, UK casinos are allowed ' 
to operate on the basis of un- 
stimulated demand. Thus there 
are strict rules against quick 
and easy club membership, 
against credit and live enter- 
tainment, and advertising. 

Despite the restrictions, 
casinos strive hard to create an 
enticing environment. In the 
top West End clubs in. London, 
the decor is plush, the restaur- 
ants excellent, and the croupiers 
often are attractive young 
women. As in less exclusive 
clubs in London or in the pro- 
vinces, there are also bar facili- 
ties. But it is the gaming 
which provides the bulk of the 
business, and clubs generally 
keep as gross profit about a fifth 


sing Ladbroke's appeal for a casino industry, based on the 
judicial review. “It might indi- size of the “drop” or chips 


cate repentance,” he said of the 
costly restructuring, “but at 
best it would be a deathbed 
repentance." 

In similar vein, he went on in 
his sotto voce delivery, taking 
nearly an hour for the whole 
judgment, to say that renewal 
of the licences “might well be 
regarded by the man in the 
street as an unwarranted dis- 
play of mercy being shown to a 
large corporation which had 
made vast sums of money from 
its illegal operations — mercy of 
a kind which would never be 
extended to an individual.” 

Ladbroke has so far spent up 
to £400,000 on trying to regain 
the licences for the chibs — the 
Hertford Club, the Hyde Park 
Casino, and the Ladbroke Club. 
They were closed last December 
after the company lost its 
appeal in the Knightsbridge 
Crown Court at the end of a 
year when casinos and bingo are 
thought to have contributed 
around half of Ladbroke’s esti- 
mated £50m pre-tax profits. 

Ladbroke intends to appeal 


handed over for money, is now 
approaching £lbn, there is 
dearly no shortage of people 
wanting to fill whatever gaps 
might be left, despite the effect 
of Middle Eastern turmoil, the 
rising cost of visiting Britain 
and the adverse publicity given 
to UK gaming on overall de- 
mand. 

Yet the Gaming Board is 
determined that there shall be 
no wholesale expansion of the 
tightly-regulated industry. “It is 
not safe to assume that all 
casinos which dose will be 
replaced,” said Lord Allen. At 
present, there are 127 clubs 
operating in Britain, including 
22 in London, which dominates 
the industry because of the 
foreign gamblers. 

‘Blitz’ denial 

Despite the police raids, 
Ladbroke’s court battles, and 
the board’s strong view that the 
Victoria Sporting Club should 
not keep its licence acquired for 


another police raid late in 1978 
which resulted in various 
criminal charges against those 
previously connected with the 
Victoria. But the Gaming Board 
is adamant that the new owners 
should not receive any perman- 
ent benefit from the acquisition. 

“Is it' right tbat a dub which 
has been the scene of alleged 
misconduct should happily be 
allowed to continue and earn 
profits for its new owners?” 
asked Lord Allen. Along with 
the Metropolitan Police, the 
board is currently putting its 
case in court 

It will not be long before the 
North Westminster Gaming 
Licensing Committee comes to a 
decision on the Victoria Sport- 
ing Club’s future. Playboy’s 
desire to keep the licence was 
emphasised by figures produced 
last week showing that gross 
takings in the first four months 
of its management were nearly 
£13m, of which £2L5m was profit 
With such sums to be made, it 
is no wonder that the industry is 
widely expecting some form of 
tax increase in the Budget 
Whatever the Budget on 
March 26 brings for the 
industry, one thing seems 
certain. There will be no 
implementation of the Roths- 
child Commission on 
Gambling’s notion that casinos 
should he able to charge 
players 7$ per cent on money 
exchanged for chips. It wanted 
to combine this with an eight- 
fold rise in the existing gaming 
licence duty. 

Virtually no-one connected 
with the industry, including the 
Gaming Board, is in favour of 
this new duty. “ It would 
encourage all sorts of abuses 
that the Gaming Act was 
designed to prevent,” said Mr. 



against this week’s High Court £6m by Playboy after a particu- Ernest Sharp, joint managing 


decision. Meanwhile, it can still 
operate its other London club, 
in the Park Tower Hotel, and 
its provincial casinos. The 
Gaming Board, however, wants 
to have the Park Tower licence 


larly chequered history. Lord 
Allen insists: “There has not 
been a planned blitz on the 
London casinos." 

Playboy bought the London 
dob last August, well after 


director of Grand Metropoli- 
tan. Since It would mean taxing 
people before they had even 
had a chance to win or lose on 
the tables, “ you would get 
illegal chip brokers, and there 


would be a massive 
uncashed chips to be 
Subsequent games." 

Yesterday, in a surprise move, 
the company announced that 
Mr. Sharp planned to resign. 
No dear reason was given. 

So the most likely step by 
the Government appears to be 
a simple doubling, trebling, or 
even quadrupling of the present 
duty. 

If the duty were doubled, 
said Mr. Michael Hoare, man- 
aging director of Coral, "the 
industry wouldn't like it, but 
would have to live with it.” A 
rise of 21 times could also be 
just about tolerated. “But if it 
went up three times, I think 
we would squeal.” 

Last year. Coral’s profits from 
casinos were around £11 2 m, 
marking a return to 1977 levels 
after a sharp dip in 1978. As 
for the industry's genera! 
prospects, he is not particu- 
larly sanguine. “ It's very 
unfashionable: it’s become an 
Aunt Sally for everyone," he 
said. 

Mr. Shat? also sees less 
buoyancy in the industry, 
although “we’re not despond- 
ent.” Nor have Mecca’s four 
London casinos, which include 
the Ritz, seen much benefit 


Trevor Humpnrtos 

from the closure of Ladbroke's 
three dubs. Mr. Sharp notes, 
however, that the normal peak 
months for Arab tourism in 
Britain have yet to come. 

But he adds, that “ casino 
gaming world-wide is in an ex- 
plosive expansionary phase." 
There are numerous projects 
lined up for Atlantic City up 
to the mid-1980s in spile of the 
difficulties that have been en- 

SpaiD is one of the countries 
where casinos have been most 
recently permitted, even though 
taxes have been set so high as 
to rai^e doubts about further 
growth there. Eighteen casinos 
have been allowed, none in 
major cities. 

Whatever the outlook else- 
where, the heady .growth period 
in the UK is clearly over. Mr. 
Lownes said Playboy’s two 
London casinos — apart from the 
Victoria — possibly accounting 
for a fifth of the industry’s wfn- 
•nings in London, were down 
about 20 per cent in volume 
over the past year, though still 
profitable. But he admits to 
being wrong before about the 
•• high-rollers ”■ — “ there are two 
new pigeons coming up the 
stairs, for every one fluttering 
down.” 


Weekend 

Brief 


Back 
by a 
nose 

Teddy Taylor is used to living 
dangerously in politics, but 
even he must think that to 
retain the safe Tory seat of 
Southend East by 430 votes only 
10 months after a runaway 
Conservative General Election 
victory is running things a little 
close. 

The Taylor career has been 
a roller coaster sequence of 
triumphs against political odds, 
in holding the working-class 
Glasgow seat of Cathcart for 15 
years, and setbacks culminating 
in the loss of the seat at the 
last Genera] Election. He has 
never been a politician to seek 
the quiet life. 

He was destined to become a 
member of Mrs. Thatcher's 
Cabinet as Secretary of State 
for Scotland having led the 
highly effective Tory anti- 
devolution campaign, but this 
might not have proved wise for 
bis long-term prospects. The 
posts of secretary for Scotlafd 
and Wales are notoriously 
political dead ends. 

Ironically the humiliation of 
being the only leading Tory to. 
lose his seat last May could 
prove to be the breakthrough 
his political career required. 
The decision no move to 
' national politics via an English 
seat was deliberate though a 
massive gamble. There were 
simply no winable constituen- 
cies in prospect in Scotland and 
he needed a safe seat Failure 
even to reach the short list at 
South West Hertfordshire was 
a severe setback and had he lost 
Southend because of the label 
of carpetbagger it would, have 
..been the end of his poHtical 


Southend’s sighs of Tory relief for Teddy 
Taylor ... the blooming business of the 
fleurins . . . and how cards are a mother’s delight 



In value terms at least 
Britons are now spending a lot 
more money on flowers recover- 
ing from the setback in 1974 
when the introduction of Value 
Added Tax dealt a crippling 
blow to florists. 

Exact figures are hard to 
come by, since it is a trade 
made up of small businesses 
However, it is estimated that 
at least £300m a year, and 
possibly as much as £400m is 
now being spent on flowers in 
the UK There are some 4.500 
regular florists, not counting the 
garden centres, greengrocers, 
chain stores and barrow boys 
who also sell flowers. 

One known statistic is that 
each florist has an average of 
4.5 employees. Add to this the 
large number of growers pro- 
ducing flowers, and one can 
see why there is considerable 
commercial interest in ensur- 
ing that Mother's Day ds a 
success. 



Terry Kirk 

South Motion Street, a pleasantly cosy pedestrian shopping 
area off the burly burly of Oxford Street, may be the next 
piece of personalised London to disappear under the pres- 
sure of rising rents. Many of the. shops in the street have 
come to the end of five-year leases and are being asked 
for rent rises of between 600 and 1,000 per cent Most 
shops are individually ran and some at least will have to 
close their doors if the increases are insisted upon. The 
banks, the rt»dn stores and the hamburger joints will then 
move in. Hopey m the form of a campaigning co-operative, 
some of whom are seen above, springs eternoL 


Record sales of an esti- 
mated 40m cards for Mother's 
Day highlight the steady growth 
of the greeting cards industry. 
Last year the total market was 
estimated to be worth £150m 
with about l-8bn cards being 
bought in the UK 

During the 1970s Britons’ 
consumption of cards has grown 
steadily. In 1979 there were 
250m more cards bought than 
in 1975, an increase of 15 per 
cent over five years. 

Manufacturers have been 
quick to exploit a society which 
is keen to communicate with 
friends and relations but which 
has discarded letter-writing as 
a primary means of communica- 
tion. It is now possible to buy 
cards expressing every gamut 
of emotion — from “ deepest 
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TOMORROW — West German 
Chancellor Helmut Schmidt 
meets French President Valery 
Giscard d’Estaiog, Hamburg. 

MONDAY— House of Commons 
debates Prime Minister’s call to 
boycott Olympic Games in 
Moscow— ending in “ free vote.” 
Top level talks in Geneva, in- 
cluding Britain, U.S. and Austra- 
lia, to plan alternative Olympic 
Gaines this summer. Balance of 
payments current account and 
overseas trade figures (Feb- 
ruary). Special two-day delegate 
conference of Union of Post Office 
Workers opens to discuss produc- 
tivity and staffing package. 
National and Local Government 
Officers' Association employers 


Economic Diary 


meet to discuss union action on 
issue of rate demands. EEC Fin- 
pnee Ministers meet, Brussels. 
Labour Party Co-ordinating Com- 
mittee debate on “ The 
Crisis and Future of the Left,” 
Central Hall, Westminster, 7 pm. 
TUESDAY— EEC Foreign Minis- 
ters meet, Brussels. Cyclical 
indicators' for the UK economy 
(February). Sir John Methven. 
director general. Confederation 
of British Industry, addresses 
Yorkshire regional annual 
dinner. Cutlers Hall. Sheffield. 
Lord Boyd-Carp enter speaks at 
National Federation of Building 
Trades Employers annual meet- 


ing luncheon. Royal Lancaster 
Hotel, London. 

WEDNESDAY — Steel union 
negotiators meet la discuss strike 
position and the ballot proposal. 
Mr. Denis Healey, Shadow Chan- 
cellor of the Exchequer, and Mr. 
Len Murray. Trades Union Con- 
gress general secretary, speak at 
Institute of Management 19S0 
Conference. London Hilton. Aver- 
age earnings (January). Basic 
rates of wages (February). 
Northern Ireland Constitutional 
Conference resumes. Mr. Enoch 
Powell, MP, addresses Land Con- 
ference. Connaught Rooms, Great 
Queen Street. London. 


THURSDAY— Bank of England 
quarterly bulletin. UK banks' 
assets and liabilities and The 
money slock f mid-February 5. 
London dollar and sterling certi- 
ficates or deposit (mid-February >. 
New construction orders (Janu- 
ary i. Mass meeting of NALGO 
members over comparability 
offer. Apollo Theatre. Glasgow. 
FRIDAY — Sales and orders ji. 
the engineering industries 
(December). New vehicle regis- 
trations (February). 

SATURDAY — Prime Minister 
speaks on second day of Conser- 
vative Central Council meeting 
Bournemouth. National Confer- 
ence of Self-employed twn-d«> 
meeting opens, Royal Hall, Harm- 
gate. 



THE MOST OF HER 
RESOURCES. ARE YOU? 


Bor some time nc^ we have been enthusiastic about the 
ptospeds for theAusfrafian economy and many investors have 
taken a stake in die country through Unicom Australia Trust 

Bydoingso, they should benefitfrom the countryh vast 
store of natural resources. 

The land and sea are yidding new strikes of copper; 
s3va; zinc, diamonds, oil and gas, and the country is rich in 

nraninm. 

Australia has plentiful energy supplies, overall there is an 
wf pss over demand of 30%. The government is pursuing 
poKries to boost company profits: And inflation is stfll below 
the avenge of other western economies. 

Whfa fliegovernmentdciennined to attract investment 
and at die same time expkMtnatiaral resources, Australian 
prospects look good. 

And as the largest unit trust specialiangin Australia, the 
prospects for Unicom Australia look just as promising. 

The Trusts aim is to obtain long term capital growth by 
investing in a spread of Australian companies and some 

British companies with Australian interests. Miningand 
energy related stocks make up the bulk of the portfolio. 

Its performance over one year has pushed it into seventh 
place out of 98 international unit trusts acrording to Money 
Management Magaane. 

T^foflowingtableshows how the trust has performed 
over several periods compared with the Financial Times 
ntrtinatyTnHgggnd theSydneyAflOrdmaiySharelpdex. 

Unicorn EX 

Australia Ordinary Sydney 

+33% -12% -10%. 

+78% +45% +13% 

+4&%- +14% NA 


5 years 


So perhaps its time you began to exploit your own 
resources a little more rigorously. 

ybu can invest in Unicorn Australia Trust with a lump 
sum of .£250 or more. Or. if you wish to invest on a regular 
basis with tax relief, you can make r. monthly payment of 
^10.30 or more. Please fill in the subscription form below. 

"tou should remember th.ir the price of units and the 
income from them can go down as well as up. 

V» should regard your investment as long term. 

There are two types of unit: 

IncomeUmrs: distributions are paid half-yearly on 
1st February and 1st August after tax at the basic rate. 

Accumulation Units: the after-tax income attributed to 
these units is automatically retained within the Trust to 
increase their vaiue. As there is no initial service charge when 
income is re-invested this way it provides an economical 
method of investing. The price difference reflects the 
accumulated income. 

The offer prices which can change daily, were 107.6 p per 
accumulation unit and 83.0p per income unit on 14th March 
3980 with an estimated gross yield of 1.68% pn. The first 
payment to new investors in income units will be on 
1st August 1980. 

Prices and yield appeardaiJy in theHnanrial Times and 
other national newspapers. The offer prices include the initial 
management charge of 5% and there is a half-yearly charge of 
Yitfo, plus Remuneration is paid to qualified 
intermediaries; rates are available cn request. Vou can sell back 
units on any business day at the bid price ruling when your 
instructions arrive. Payment will normally he made within 
seven days of receipt of the renounced certificates. 

Any branch of BarcbysBank can give further information 
and advice. 
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Companies and Markets 


UK COMPANY NEWS 


4? 


Midland jumps 36% to 
£315.5m: dividend boost 


PROFITS BEFORE tax of Mid’ 
land Bank rose by 36 per cent 
from £231.4m to £315Bm in 1676 
and a second interim dividend 
of 12.5p lifts the year's total 
from 16.4416Sp to 2Qp per £1 
share. 

“These are creditable results,” 


DIVIDENDS ANNOUNCED 


Lonrho shareholders 
give go-ahead to 
capital increase plan 


Conder Inti, 
meets 
forecast 
with £2.5m 


of the bank's interest in the 


£25 tn to profits. 


increase is right at a time of 


Date 
Current of 
' payment payment 

Corre- 

sponding 

div. 

Total 

for 

year 

Total 

last 

year 

Bracken Mines lint 

37 

May 15 

24 

— 

52 

Bridgewater Ests 

11.5 



10.02 

16 

14.52 

Burndene Invests. ... int. 

0.25 

May 6 

0.5 

— 

1.2 

Conder Inll 

4t 

May 19 

1.22 

7t 

1.22 

Kinross Nines Stint. 

84 

May 15 

32 


74 

Leslie Gold Klines Sint 

29 

May 15 

14 

— 

32 

London & Strathel. int 

0.7 

May 21 

0.6 

— 

1.8 

Lon. & Prv. PsL 2nd int. 

10 

April 11 

— 

— 

12 

Midland Bank ... 2nd int. 

12.5 

April 3 

9.94 

20 

16.44 

Noble and Lund 

0.25 

— 

0.61 

0.42 

0.85 

St- Helena Gold ... §int. 

305 

May 15 

125 

— 

300 

Unisel Gold Mines 

§40 

May 15 

— 

— 

— 


Conder Internationa}, steel- 
framed buildings manufacturer, 

has met the profit and dividend three DIRECTORS of GUgale 


Takeover Panel says 
3 Gilgate directors 
‘deserve censure’ 


Lonrho, the international trad- around S5 per cent of the capital. “fF 1 THREE DIRECTORS Of GUgare 

ing conglomerate, gained support A show of bands later carried lts flota Holdings, the property and 


lug tuugnjLUCl ate, guiucu uouui mici uuiicu „ |„1 m P .. r .. v 

from shareholders, helped by a the resolution although Gulf insurance company, deserve 

substantial proxy vote, for its found support from 20 or so other severe censure," the Takeover 

.acnliilinn i r<Vi inr-ronepri the aharphnlriprc Thom was nn mil 10 «•*»“ lor compared p, n - T has determined, for their 


THREE DIRECTORS of Gilgate public companies In a case cup. 
Holdings, the property and rently being heard before the 
insurance company, “deserve Companies Court Registrar^ 


resolution which increased the shareholders. There was no call 
group's share capital from £62.5ra for a poll; 


to £72.5m -through the creation Mr. Edward du Cann, a direc- 
of 40m new shares. tor of Lonhro told shareholders 

The deal was approved by be f°*e the vote was taken on the 


® JirL T* l9 r Panel has determined, for their 

conduct in buying more than 30 


shareholders 


yesterday's 


Mr. Edward du Cann, a direc- ^^' 11 J'JS?tiw£r > Si S MS r **** Per cent of the shares without 
tor of Lonhro told shareholders pr^ous ye« vrere^Tflm. making a bid for the remander- 
befOTP the vote was taken on the *“ e net dmaend 18 7p, 

at with a final of 4p, as anticipated The Panel's announcement 
copper mine deal, that the direc- __ ]a5t rim e ^ere was a ingle yesterday follows months of 


«»&«!*. 1-,“ M SSSE 


Goodman 

Brothers 


at the Grosvenor House Hotel, 
Park Lane, London. 

Another resolution which gave 


ment was “in the best interests 
of shareholders.’’ 


study and an interim decision 


The' directors say it is too that Mr. J. D. Kidd, Mr. D. A. 
early to assess the effect which Lucas a nd Mr. C. D. Reynolds 


at £0.34m 


May 15 


The group had received 47m the steel strike may have on. incurred an obligation to bid for tav nf rinn*. 

(in vntM fnr tVo i-KAlnlimi! r trRx/i! Hi rHiDvKS tax Ol GOCi* 


results for the current year, the outstanding shares under 


from dividend restraint. How- winkelhaak Mines Sint 194 May 15 SO — 2Q5 the board complete discretion to P™** TOt ®s f °r the resolution; results for the current year, the outstanding shares under 

e L e !L^f?. J ! 3 5 ^L uc il« aS uS5 -r Dividends shown pence per share net except where otherwise stated, buy or sell a half share In the . Some overseas business has been rule 34 of the Takeover Code. 

•Equivalent after allowing for scrip issue. tOn capital Nyascbere Rhodesian copper JP^rMtsagam voted against the i os t and some extra costs in* men repudiated that 


prudently paid m the light of ‘Equivalent after allowing for scrip issue. tOn capital Nyascbere Rhodesian copper ¥ ai -2! t ^ — — — — ine men repuuiaiea mat 

h^p ne »n d Snonr? fStnn increased by rights and/or acquisition issues. SAs forecast at mine which it does not already cur T ed ’ but ,y K book f earlier decision on the grounds 

base to support future expan- n of flotation November. § South .African cents throughout, own was also approved. s “ r *“ m favour of the directors main veiy buoyant they add. that thev did not have the 

sion. The dividend is covered * .a, LL- — ™ “1 **»»*»» no call for a.pctfL Turnover expanded from ““LJ™ *£S J2r 

5.87 (5.26) times. ,® ut ™ eebn f, ? r d JXJ£? He did not agree with a share- 

For the current year the bank without incident. Gulf r lsneries, holder who agrued that the com- 

would have “great difficulty hi recoveries of amounts written off extraordinary items by £6.2m panv would be buying a “pig in 

repeating the sort of profits seen ta previous years of £5.4m (£6.9m). tf™, r a poke“ if it purchased the mine 


“.ms «sans ax as ^ ^ & 

M toctading exports of milm „ Now_ fte Panel has found that 


me uuuiwuuig -iducq « njau Brothers and Stoetanak 
rule 34 of the Takeover Code, cktQ&og auS 

The men repudiated that turer. rose from £324,000 to 
earlier decision on the grounds £339,000 in the half year ended 
that they did not have the October 31, 1979, on increased 


turnover 

£&.38m- 


£7.83m against 


last year," Mr. Malcolm Wilcox. (£2.Sm). 


(£13.91m). 

Industrial 


O.D1UI. thnuioh itc' r»nrKPnt9tivK ~ iT-1 , " “ »*““ 1UUUSCTUU buildings’ SKIBS «■«» ^LLI VJlrtec U1 

The book amount of Standard that the v T hlle J ber , e were still possibility improved from £45.3m to Gilgate shares which led to a 

inoiniUnc, th. chain Robert Flemings, argUCa uiai ine fh a , Rhodesia could follow Tan- Tnlp 34. nhlintrnn " if ih>u 


the men “ ought never to have 
sales engaged in. the purchase of 


one of the 
managers, said. 


The half-year result follows 
satisfactory trading in the first 
quarter of the current year. In 


general Freehold and long leasehold Chartered, including the share SSJSC/S'ViS’ wfhareTwould tba - R - hod ^ ia follow Tan- feo.llm. and Kingsworthy turn- rule 34 obligation” if they did the previous year to April 30. 
,._ J — — *3 *v — creation of the new snares wouio zania m nationalising major re over was higher at J^0A4m .not have the fin an dal resources , ' V7 “ — — — — «»- 


■“«*“, land and buildings of the group of post-acquisition retentions to tnta1 ccktu shares ovei^ 

After tax and minorities and have been revalued as at Decern- June 30 was £S6.8ra. The dif- ° thl LSm ° soiuces. 


. “““ nave Deep revaiueu as ai uetem- uuae jw was wo.om. iire un- 

extraordinary debits of £25 ra her 31, 1979, rad a surplus of ference between this amount and flaD 5 ,n s tne market. 


During 


(£12.04m). 


activities to meet the obligation. 


SSSS'fn 1 ^ ac ^. nt I d “Moreover they ignored their 


(£2 1.8m) the attributable profit £12 6.2m has’ been added to £60.4m being the sum of the net The representatives argued that Duncan-Sandys referred to sug- Exports to the Middle East and obligation and Sp 

lie aooinct TllCfim Pacir» — ^ of i CAK tliiQ mnst winhmiP tn HporeSS UlG CJPJTtn OTl< that T.ftnrhn woe *' nn a-:- e m/i no ‘ wuugdum 1 COuCcttlBu TftB 


is £166.2m against fllS.Sm. Basic reserves 
earnings per share before extra- ch*™* 
ordinary items are stated as „„ri e , 


Shareholders’ funds rose to 


proceeds of the sale (£4 
and the book amount o: 
shares retained (£l5-3m) 


(£45.1m) this must continue to depress the gestdous that Lonrho was “on Asia rose from £10.92m to of V a 

the share price. “H the board wante the verge of a profits explosion “ n5 TSi^nd Sica was up frqS gSftj! ^ 2SSL 


has to continue to make acquisitions, and although he would make no 


uiujuojj ncuia ate ousicu m nn .. /caRO>-m\ SUttTVA rcLnlUCa IZlU-Umi LKO Ll> w uiw. 

117.4p (S8.Sp ) and ,107p fully /C1 -J been charged as an extraordinary it should be for cash, this cash forecast himself, he told share- 

diluted. ^ deposits were m.mn (m£3bn) - tem B could be provided by share- holders “I can assure you that 


£5. 94m. 


up frqm p ane i notes, also pointing out 
fSanon ^ tbeir during the 


1979, pre-tax profits were up 33.4 
per cent to a record £681,018. 

First-half tax charge is £176,000 
against £168,000 giving earnings 
per 5p share of 1.67p compared! 
with 1-581 p. 


and group advances (including 
Current cost pre-tax profits instalment finnace and leased 


Midland disposed of Its re- holders with a rights issue.’ 


ownfui cvbl pre-idA utoai5 instalment nnnace ana Jcasca . : , .v. 1 — ~~ „ ___ j**- „ > 

show a rise from £275m to £183m assets > amounted to £13.l8bn jwinins boWing of 8. »4m shares Mr. Walker Arnott. for Gulf, condition. 


Lonrho is in a very healthy were’little changed at £103.000 


«£?«nS»rti ,ere J? We +L ^ various transaotions showed that 

22?®?!: tbe y were ■ aware of the 


after adjustments for monetary against £10.1bn. 
working capital. £l57m (£59m), 
depreciation, £12m t£i0ra) and 


in January this year. 

See Lex 


demanded 


assurance 


The chairman referred to the 


(£100,000). 

After tax 


£229,000 


provisions of the Code. 

The Panel's report notes that 


Lonrho would not issue any recent hotels link-up with U.S. (£197,000), earnings per 25p Mr. Kidd and his colleagues 


strong says 


inflation “merely to conse 
the real worth of the capital/ 



1979 

1978 


Cm 

£m 

Trading profit* 

311.3 

223.4 

Associate profits 

35.7 

34.7 

LoBn interest 

31\5 

28.7 

Profit before tax 

315.6 

231.4 

Tax 

123.2 

flfl.O 

Net prefit 

1S2.3 

143.4 

Minorities 

J.l 

za 

Extraordinary debits ... 

25.0 

21.8 


168.2 


Dividends 

32.6 

26.7 

Retained 

133.6 

92.1 


Burndene 
falls to 
£93,000 


shares until after the publication multi-mil] ionaire, Mr. Daniel K. share are given as 27.1p (23.7p). have “undertaken to pursue 
of its next interim results. Lord Ludwig and said “we are look- After a notional tax provision of certain measures which, might' 


Duncan Sandys told shareholders ing jointly at possible projects 52 per cent they are stated at possibly at some future date 

+lw,4 4-1* n n£-SV#( Time in fnn 1 „.<] r«n4U A _ •% A *) n / 1 A TVinnn *IMvnn A W ' 1 *T! 4* « •. . . 


Upsurge by 

Hawker 

Canada 


that the proposed increase was in Central and South America 14.3p (10.3p). There were extra- realise for shareholders some HJLittUU 

" neither unusual nor unreason- in which the technical expertise ordinary debite of £103,000 indeterminate value for their TAXABLE profits of Hawker 
able. . we have acquired m other parts (£16.000); which this tame m- investment.” It intends to Siddeley Canada, a subsidiary of 

“Our unissued and uucom- of ^f,. worW couW prove most clude^ flotation expenses of monitor closely such moves. Hawker Siddeley of the UK, 
mittpri sharps now renresent nolv usefUL ±^ba,UUU. _ . ’ inmrM from mt TQm «srim » 


we have acquired in other parts 


“Our unissued and uncom- the^ world could prove most 
mltted shares now represent only useful.” 


— ujvcauuruL. xl uuenos io »iaaeiey ixnaaa. a suosioiary or 
01 monitor closely such moves. Hawker Siddeley of the UK, 


isions Attriburabia 168.2 118.B T,V 101111 about 11 per cent of the 

amounts to £12.lm (£14Jm) dividends M.6 26.7 ^l/jvvv authorised capital.” Most listed 

being £9.9m (£2.6m) specific and -Ajter ci5.'&7i' "in""r^pe« QF group TAXABLE PROFITS of Burn- overseas traders, he argued, have 
£2.2m (£il.7m) general. SU fl profii -sharing B chame. dene Investments, the caravans, a much higher percentage of un- 

Ad vances written off during the Prior to the sale of 10m shares mobile homes and clothing issued shares — in some cases 
year amounted to £16.9m in Standard Chartered Bank, by manufacturer and property more than double. 

(£25. 7m) but there were Midland on October 17 Standard developer, fell from £130,249 to •* We have for man wears been 


clothing issued shares — in some cases 
property more than double. 

30.249 to wg have for many years been 


Midway profit for Rivlin 


The activities of the three lumped from $27.79m to S50m in 


as changes take effect 


of a Department of Trade in- m 
vestigation which has not yet * or ^ months tooli 

been completed 818.93m compared with S12J24ra. 

t- ^ 7 i - , Earnings per share advanced < 

In the intenm, however, the from $2.01 to $3.69 and divi- 
Department of Trade is seeking dends absorbed $5.05m against . 


SSd ttoulh nS>« 30* lOT."!!!?* th? “ .aiPMdJnf! oompuy,. ud «' FOLLOWING last year's second . _ This is an important step, says to b«r them os directors of <».42 ol 


March 14 

% 

+ or— 

Banco Bilbao 

.. 226 


Banco Central ‘ 

25Q 


Banco Exterior 

.. 210 


Banco Hisoano 

221 


Banco Ind. Cat 

130 

-1 

Banco Madrid 

155 


Banco Santander 

268 


Banco Urquijo 

170 


Banco Vizcaya 

. 232 


Banco 2aragoza 

. 204 


Dregedoa 

IOO 

-0.5 

Espanoto Zinc 

60 


Fecaa - 

. 57.2 


Gal. Preciados 

33 


Hldrola 

. 64.2 

40.2 

Iberduera 

. 58.7 

-0.3 

Petrolaos 

. 106.5 

40.3 

Potrolibar 

63 


Soffafisa 

107 

-4 

Telefonica 

. 54.2 

-0.3 

Union Elect. 

. 62.7 



A* HifJStaprwV' » in« Tmtet v»p sba11 n0 doubl continue to half losses of £71,088. IJD. and S. Mr. Vogel, towards the board’s 

ES? f* expand." The proposed increase Rivlin Holdings returned to overall aim of restoring the 

Se SuiS vithTgrighte £?*£!? Sift wa5 .. a , ot earmarked for any profit in the six months to group’s Stock Exchange listing. 


p pmiitv vntinP riphts thp la«st fjfll v«r rnw „ , Mruui. iu ui«r s,xx iuuuu» iu Bfiiuys oluviv asuiAugi; uauus, 

rnn«n„P^?iv g thl g nn* particular acquisition. But the October 81, 1979 with a pre-tax which was suspended in June 

Consequently the Profit and from £306.000 tc » *5®;“°- company was “ looking at certain surplus of £7R00 against £17,900. 1978. 

«s account includes the Profits of the group reached nnecihiiituc in «,« irprfnm i»mi. »».* ,kM«-w 


ISSUE NEWS 


attributable share of profits of a peak of £736,022 in 1974 on 
Standard Chartered as an asso- sales of £7.73m. 


possibilities io the western hemi- 
sphere which would help to 


The change over in the group's 


date up to June 30, 1979, the 


wddn .till ftirther the JX* 2 ?«L!»KL»5 


available halved 


accounts prior to disposal. 
Because of the change in its 


final was 0.6p. 
The profit is 


0.25p — last 


Retained balance came through 
at £1.58m (£lR6m). 

Eastport is being sold to one 


struck after 


accounting year-end, only nine sharply increased charges, . -- -- . — - a .. uu . u 

months profits are available for including interest, of £233.660 for the board to tie its bands as reached the point of showing a 18 


«S"- .JS — iSStSSfiL- ' ‘ h5Se a h‘o*d'°sooaI'"ta -pit - TBSAraE E. P. Chao! 

Lord Duncan Sandys told the sa ies. states Mr. Alfred P Vogef for ^ 155 * 662 . based on the com- 

Gu!f representative that “it chairman. By the end of the ?^f 7 s D ?Lo At 

would be unwise and wrong financial year, these should have %P nl 3 ®-. 197 ° ol ’ SrKff 0f 


consolidation compared vvfth 12 (£135.679). After tax of £51,579 t0 b ?, w ^ manage the busi- reasonable return. 


months' profits in 1978. 


(£75.544) and an extraordinary ness 


able on completion, of which 
£95.808 will be used to repay 


Edinburgh Securities 
£1.38m rights issue 


The effect of this accounting debit of £14,430 (nil), £27.198 is 
treatment is to increase the retained against £54,705. Stated 


ting denit of £14.430 (nil), EJ7.19S is He had earlier told share- completely ^ the import and isStDort and° n £2fl a*7 ^nF hS <M * u “ ue 5 * u snppea rp to i«>p wnere the dis- 

the retained against £54,705. Stated holders that the directors already wholesaling of fashion mer- S.SSS5*. 55P^ r *2j? 1 Company % 1 ®? count on the offer price is 22 

.8m earnings per 5p share are down bad proxy support for the reso- chradise has necessitated con- Ilsting - 011 ^ St0ck P er cen ^ 

■ore from 0.53p to 0.41p. lotion totalliog 77m Sharon- Sf, r^uodSi be odeSi 13 payable “ Febrnwy 19SL ^change, to rUomg mound 


Edinburgh Securities, an oil slipped 7p to 148p where the dis- 


profit before tax by £l5.8m earnings per 5p sha 
(£14. 6m) and net profit before from 0.53p to 0.41p. 


lution totalling 77m 


THE ALLIANCE TRUST COMPANY 

LIMITED 


-The change over is nearly 
completed but has created ter- 
minal losses, together with 
losses on the disposal of the dis- 
continued stocks, he remarks. 
But he anticipates that with the 
actions being taken, which will 
be completed by the end of the 


Bridgewater 
Estates leaps 
in second half 


£1.3Sm net by way of a one-for- 
five- rights issue -of .-L22m. new 
ordinary shares at 'I15p per 
share. 

The proceeds are earmarked 
to finance exploration expendi- 
ture by ESCO Exploration, the 
company's wholly-owned subsi- 


The following is the Statement by the Chairman, Mr. David F. McCurracb, 
circufated with the Annual Bepoit for the year to 31st January 1 980. 


be completed by the end of the A SURGE in second-half profits diary, which Is applying for 
financial year, the group should from £329,564 to £902.112 pushed blocks in the forthcoming seventh 
bf Ynii i“ a : £ or recovery }a up the taxable surplus of Bridge- round of UK offshore licensing, 
the 1980-el period. water Estates to £L26m for 1979, ESCO is also negotiating 


Air Call 
plans 
163 quote 



There is no tax charge this against £805,000 previously. 


year, compared with £3,800. 


round of UK offshore licensing. A Stock Exchange quotation 
ESCO is also negotiating under 163 (2) is planned during 
minority working interests in two the summer for Air Call. Britain's 


At midway, pre-tax profits were consortia, both of which wiH be largest commercial operator of 


Having presided for 12 yeas and being dire to retire from the Board 
In two years' time, I think it right white remaining a Director, to step 
aside from the Chair now. Your Directors have appointed Mr. George 
Dunn as your new Chairman and ‘We all offer him ourfullest confidence 
and support He will take over at the conclusion of the Annual General 
Meeting, 


RESULTS 

Earnings are almost 25% higher at 1 0,33p including an exceptional 
0.65p of arrears of dividends from Shell Transport & Trading and British 
Petroleum. Without this special factor the increase would be 17%. 
Franked investment income rose by £1,286,000 as U.K. dividends were 
freed from dividend restraint Sterling un franked income was down 
because of a smaller investment in U.K. gilts but this was more than 
counterbalanced by greater income from funds invested in short term 
deposits during a period of rapidly rising interest rates. Although over- 
seas investment income was greater i n f oreig n currency terms, there was 
no net benefit due to the continuing strength of sterling against most 
other currencies. However, royalty income from oil- bearing land in the 
U.SJK. was a record at £87,000 which, together with £90,000 received 
from bonus payments and rentals on leases (credited to Capital 
Reserve), reflects the present high level of oil prices and activity in 
exploration. These interests now have a value far in excess of the 
Balance Sheet figure of £30,000 ;a valuation is being secured. 

Your Directora. recommend a final dividend of 6.35p making a total 
of lO.Op (including 0.65p In respect of arrears of dividends received) 
against S.Qp last year, an increase of 2S%. Although growth of income 
cannot be expected to repeat last year’s exceptional pace, a further rise 
may be anticipated this year in . the absence of any major change in 
investment policy. Our earnings estimate for 1980/81 already stands at 
10.74p. 


flags from otter uncertainty fo the face of monetary policy curbing 
demand. And there is slim hope of any net return over the huge interest 
cost of money, another bitter fruit of inflation and of the battle against it 
These soaring interest rates and oscillating currencies have in tom 
spawned ojher new devices again institutionalising and compounding 
them. Exchange protection through international currency loans and 
fluctuating interest rate provisions frustrate normal controls whether 
"natural* or by cenlrat banks. Lenders are not inhibited by fear of still 
higher rates, nor are borrowers who can buy assets appreciating with 
inflation. The proviso is crucial. These devices might be commendable 
if they fostered productive investment. By definition file y have precisely 
the opposite effect; floating rates oil the wheels of investment in 
existing appreciating assets (housing in both U.K.' and U.S. are obvious 
examples) but clog true capital creation, by diverting whatever savings 
flow there may be away from it, 

Against this background the Government's first tentative feelers 
towards * ■da-indexation" are to be heartily welcomed Certainlytuming 
the tide is a fearsome task but the Government has already taken big 
and brave steps in freeing overseas investment and reducing tax on 
higher incomes. (The tatter may restore, 'the capacity of the private 
investor hut we need now the incentive tb personal saving and direct 
Investment: by restoring complete fiscal neutrality for all savings, putting 
persons — and investment trusts — on the same footing as -pension 
funds, life assurance and building societies.) Something even bigger is 
needed to break the terrible cycle — a total freeze of everything, a 
standstill lasting just as long as is needed to smash thB apparatus of 
inflation, removing the ratchet and ultimately all indexation, and 
abolishing floating rates on iongertarm foans. If this were coupled with 
revival of the flow of personal saving for direct investment we should 
really have laid the ground for solid advance. 


Sales, less Inter-company sales down from £475.436 to £354,888, operated by companies car telephones, paging and tele- 
of £l.llm (£1.68m). were lower reflecting a decline in trading experienced in North Sea oil and phone answering services, 
at £2. 63m (£3.4m). The interim and development income. How- gas exploration. It is understood that brokers 

American Trust, which holds Grieveson Grant have been in- 


dividend is again omitted — none ever, the directors said there 


has been paid since a midway were indications that this source 34.4 per cent of Edinburgh and structed to arrange for the sale 


payment of 1.17p in 1977. 


The results exclude the Hong in the second half. 


would show a marked recovery other major shareholders repre- of around a fifth of the com- 


senting a further 18.9 per cent, pany’s share capital for roughly 


Kong subsidiary, Eastport Tex- The net total dividend is have undertaken to take up their £lm. 


tiles (HK). which is being sold stepped up from 14-510p to 16p, rights in futl. The balance has The latest available accounts 


to enable the group to cancel 
substantial bank guarantees 


with a final of 11.5p. 


been underwritten by American reveal that 1978 sales were run- 


Tax took £687,000 (£313,000). Trust and other institutional ning at an annual rate of about 


given in respect of Eastport Retained balance came through shareholders. 


amounting to £615,000. 


ahead from £99,322 to £137,913. Yesterday the company’s shares around £0.5m. 


£7.5ra with pre-tax profits 


Results due next week 


Barclays,- the last of the four by TT, looks set for around mous in expecting pre-tax pro- months was about level with 


major clearing banks, and the £24m, a £3.4m drop on 1978. For fits of around £55m from BTR, the previous comparable period 


largest, unveils its year-end per- the current year, TI may pull which reports its preliminary but this excludes the impact of 
formance next Thursday. There back modestly to £60m or more, figures on Monday. This com- a first-time contribution from 


when 5 v Th J"? a f, Tming ’ the br °* d L y - Pares with £42. 5m for 1978. The Bushells in Australia, which is 


based be group will probably have' lost thought to be trading at an 

bS"SJ 0l £? e JSitSri , SE around £4m through the eagin- anmfal rote of abrnt £ 5 “ 


trita™to*S e S;2flJ blJSE 255? Generally though, 


zss MS 1^ S=r » sssa ssss 

the ffrnuD should oroduw* around _ Aliied Polymem in Australia has mainly because of the effect of 


the group should produce around * Str ^i has mah ^ because * effect of 

£500ro, a gainst £37 33m last bet^Lh 5? 52!' ^ and ac r ^ lsltl °^ • tea prices on the plantation 

year. - • and £S0m for the will have made a useful contn- interests but this will be offset 

^ Wednesday ** b^tterSm^iS 


Wedn^day sees preliminary tore bebVnd fth Wo^er ^0 " ’ jSSJPS^Z * e 

figures from Tube Investments be t±te additional earnines from whirh w« nw in forecasts range 

and its separately listed British mnS than £lOTm woS ofacauT- J 1S7? Wh * 0l l from about fl7 - 5m to £19m. 

Almnimure subsidiary. TT is ^ US** although at least one is expect- 

reckoned by analysts to be head- 


sitions in North America. 


reckoned by analysts to be head- ;^d“ sh ^win - ‘fro rTtiiV ' ereun^ Jh^tTat £20m - gainst £1758m‘last 

sas^ss' cautton 

disputes cost it oyer £20m in the beea . co ?‘ Other result. 


INVESTMENT POLICY 

While onrvalnatian of £154^92,000 did not match the record level 
of last yearthis was entiralyduetothe dismantling of axcha nge controls 
during the year which eliminated the investment' currency premium. 
Without the premium at both dates our valuation rose byl 0 %. 

The feature of the year was the strength of oil and oil equipment 
Shares, particularly in the U.SA. where several of our holdings more 
than doubled in price. Oil stocks are well represented in our published 
list of the 40 largest investments. We have added almost £6 million tb 
our Far East and continsmaf equities and over £2 million to German 
bond holdings, while reducing exposure to U.K. equities by £6X1 million 
and U.S. equities by £2.6 million. 

During its first full year of operations our leasing subsidiary wrote 
£3.4 million of business with lessees of the highest credit. Profitability 
Is weiJ up to expectations and should be reflected in the accounts as 
the portfolio matures in 1981 -82 onwards. 


INFLATION AND INVESTMENT 
Perhaps in a final speech I may be allowed some personal observa- 
tions at large on the besetting economic evil of our times — inflation — 
end Its bearing on productive investment. The weakness of investment 
in the UJC is secondary only to the other evil. A few years ago it was 
common to speak of the going rate of inflation as a function of 
expectations. Now, alas, expectations have become institutionalised in 
a host of devices, outstandingly escalation and indexation. These may 
originally have Had some merit to the extent that as in pension^ they 
protected the weak. But they have been taken, over by the strong and ft 
was always predictable that they would only aggravate the curse. The 
big Unions in the U.S. built escalation into theif contracts years ago 
and the going rate [simplicitintheatartingpoinrfor all UX negotiations. 
Now OPEC has taken ft over in fixing oil prices. We have reached the 
stage where w® are aii the victims of our own simple arithmetic, but at 
compound interest And wa have a built-in ratchet, perpetuating rises 
but preventing tells. All this has not lessened, but enlarged, the dis- 
tortions and strains - and thB inequities. There is also die damaging 
contrast between those countries swallowing the illusion (we are an 
extreme case) and those few, like Germany, who have not But above 
all, coming closer to our own affairs and bearing directly on the future 
living standards of both the weak and the strong, inflation in alliance 
with these devicesand coupled with the measures designed to counter 
them, threatens to sterilise all new productive investment. Confidence 


THE FUTURE 

These rather desperate pleas do not imply any lack of confidence m 
the Company's future. For the shorter term, our current policies of 
selectivity and specialisation are, we believe, appropriate for the 
hazardous conditions in which we live and the discouraging outlook: 
for general trade and investments. For the longer term, and it is on this 
that a true judgment of investment trusts should be made, the record 
shows our ability to adapt and adjust. When I became a Joint Manager 
In 1952 we were still 2596 in Fixed Interest, largely Preference, Stocks. 
We had pioneered in the restoration of our U.5. equities, decimated by 
wartime requisition, up from 1 5% to 20% that year and reaching 44% 
by 1 958. In 1952 our net asset value (typically in those days not even 
noted in the Report) was only £0,20; now ft is £2.794. Our Grass' 
Revenue had just passed the £1 million mark for the first time; nowit 
is over £9 million. And the gross Ordinary Dividend (raised from 40% 
to 50%) was £525,000; the corresponding figure this year Is 
£7,200,000. Our comparative record may be summarised as follows 
(the F.T. Index although not entirely satisfactory is the only one avaii- 
abte) expressing increases as multiples; 


SETlS ?ould Vta, W help*,,. In- taioeddespite. toe reduction in rc , SUlts t0 ” ote «" 


steel tubes and engineering well dustrtal equipment also man- rates. 


interims from Barra tt Develop- 


down. Cycles could show a £2m ?8«d to do resp ectably, accord- Brooke. Bond Liebig, packers and preliminaries from,. 


loss. A maintained final dividend “S. *° analysts. The projected and distributors of tea, coffee Smith and Nephew Associated' 

points to a full year distribution dividend .of more than 6p net and meat, is due to announce Companies. 

of 24.9p net per share, against is prarmsmg; last year’s total net first-ftalf profits on Monday. The 


ot 24-Bp net per snare, against is pnumsuig; jasr years total net nrst-haif profits on Monday. The Gmil Haworth 

23.4p last year. British was 4-Sp. company has already Snorted m. T? Ceramic Lex 

Aluminium, 58 per cent owned Analysts are almost unani- that trading in the fiSt £5 HototoL a^d -TVi^llr^ Lamp 


Company 


Announca- 

msnt 

due 


FINAL DIVIDENDS 

Banro Consolidated Industries Wednesday 


Dividend (p)" 

Last year This year 
Int. Final Ini. 


Company 


0,47909 1,7(847 0.576 
6.1341 f 7.4088 8J25 


British Aluminium (The) 


Carlton Industries 


AUtenceTrust Ordinary Dividends 
F.T. index Dividends 
Alliance T/usrNet Asset Value 
F.T. Index 

Alliance Trust Share Price 
Cost of Living Index 


13.7 times 
5 2. times 

74.0 times 
_4.1 tiriies 

10.1 times 
6.1 times 


Dickinson Roblnaon Croup (Tho) 


Fisher (Jem an) and Sons 

Gibbs and Dandy 

Hall Engineering (Holdings) 


TheSB results cover nearly three decades of the most violent and 
rapid change in trade and finance world-wide, as well as continuous 
tight and changing Government controls and two major restructurings 
of the lax system, all of these hitting us badfy and vastly complicating 
our task. None the less, and despite the widened discount in our share 
price against asset value, the long-term holder has been not merely 
protected against inflation on both income and capital but well 
rewarded. 

We have today a fine management and staff team supported by the 
most advanced technical apparatus. 1 am confident that in today's freer 
air they will do even better. I take this chance to thank them all, and 
their predecessors over the years/for their loyalty and dedication, as I 
do my past and present colleagues on the Board for their counsel, 
fortheir tolerance and for their support 

22nd February 1930. 


Housb of la rage 


Invargordoo Distillers (Holdings)- 


Jamesons Chocolates 


Liverpool Daily Post And Echo (The) ... 
London and Manchester Assurance ...... 

Mackey { HugTi ) 


McCleery L'Amie Group 

Metal Closures Group 


Roylon PBWVS 


Smith and Nephew Assoc. Co's 


Stone-Plan Industrioa 


Copies of the Report and Accounts can be obtained from The Sccrafeiyaf Meadow House, 64 Reform Street Dundee DD1 1TJ. 


TOHne (TTioroas) 


Tuba Investments 


, Monday 

2.548* 

4.5 

3.0 

Thursday 

1.41931 1.51 

1.75 

Wednesday 

5.0 

7.5 

5.5 

Thursday 

0.44 

1.3154 

0.52 

Monday. 

3.66667 

1 3.66G67 5.5 

Friday 

2.0 - 

3.5 

4.0 

Tuesday 

1.3525|| 

1.61226 1.6 

Tuesday 

0.5 

1J? 

1.2 

Wednesday 

2.808 

5. DOS 

3.0 

Tuesday 

1.6 

2.0 

1.65 

Thursday 

0.8 

1.684 

0.8 

Monday 

0.5811350.562 

1.5 

Friday 


1.0 

__ 

Wednesday, 

2.5045O 

2.471 

3.1 

Thursday 

1.77662 

1.S3S 

2.35 - 

Friday 

— 

0.25552 


Wednesday, 

1.83 

2.5433 

1.63 

Tuesday 

1.417 

1.417 

1,0 

Monday 

0.7 

1.14 

1.5 

Wednesday 

0.56 

1.35 

0.6 

Thursday 

0.875 

2.759 

1.0 

Thursday 

1.8 

2.7 

2.8 

Thursday 

3.081n> 

6.098 

3.462 

Wednesday 

2.76804 

4*48015 3.15 

Wednesday 

7.4 

2.2 2 

1.4 

Wednesday 


0.67 

1.0 

Tuesday 

0.2 

0.3 

0.2 

Wednesday 

1.9 

2.80S2 

2.2 

Wednesday 

Z2 

5.693 

2.2 

Monday 

— , 

0.875 



Monday 

1.25L 

1.87075 

1.375 

Monday 

1.76 

2.8232 

2.25 

Thursday 

0.42 

0^705b 

0.5 

Tuesday 

0.935c 

1.7802 

1.S 

Tuesday 

0.781 

1.93068 0,8 

Thursday 

2.73d 

4.47264 

4.0 . 

Thursday 

2.72531a 1.33 

1.4 

Thursday 


1.2S 



Wednesday 

2.2 

£618 

3.0 

Tuesday 

1. 77171 f 2.95781 

2.0 

Thursday 

0.8375 

0.8375 

2.8 

Wednesday 

11.143 

12.421 

12.5 


Announce, 
meet 

Vosnnr (W - ’ nd E ‘ > Wednesday 

war5 Tn25!j d ' y 

Wetmoughs (Holdings) ' Tulsdav 

Weir Group (The) “ wSdav 

Wilkes (James) 7 H!22S! ,jr 

Williams and James (Enpinsor Effir 

Winston Estates Thursday 

INTERIM DIVIDENDS 


Dividend (p)'» 

Lest year This year 
(nr. Final Int. 

0.41 24h 1.0 0.8 

2-5 3.6912 2.6 

0.8S333 7.78S67 7.4rf 
0 5 0.699 0.6 ' 

0.9 2.14005 1.3 

1-W34 3.8599 1.8634 
1.5 3.BS 1.5 
1.1055 2.568 1.155 

0.51555] 0.921 25 0.7 


Armstrong Equipment Wednesdev 

Barratt Developments M^nd^T Y 

eridport-Gundry (Holding,) y 

&Ml 5 H d .. .!? 13 Tuesday 

SSL°irf»® r ‘*f e I! tonrf.Asioc. (The) Thursday 
Cope Allman international Thursday 

:: SSr 

London Scottish Finance Corporation"!.' Tuesday 

Med minster 

MiH* end Alien I n te m ati on a i 

Phota-Me International 

Plfco Holdings w** 

is d . c .s srr Jsss! 

fSS 4S& 

Trafford Park Esteta IS2S 

wJS» r Hi 12T 0 ' a " a SB=ft 

woieeiey Hughes tSSS, 

INTERIM FIGURES 


0.88 

1.72 

2.80965k 7.325 

0.5775 

1.05 

0.99 

1.42 

0915 

2.635 

0.988 

2.032 

2.5 

S.75 

1.7 

2.8 

2.75 

5.0 

0.605 

1.27 

1.65 

1.9125 

0.4575 

1.305 


2.72727 8.18182 
2.211 7.239 

0.95 3.05 

0 5084 1.4316 
0.5628 1.451 
2.65 8.41 

2.08 4.0 

0.725 1.5 

1 .56183 3.0 

0.83323 2.08333 
1.08677 4.0 
3.6603 6.7642 


Berry Trust (The) Friday 

— HKiiiIabJ. - t. ... 


%. v.tusMia. m 0.069. n o 0335 1 . » u 100 . n u.uin. 1 

compensating dividend of Q M l nc uaES SMCiai >rjierim of 0^096494. P includes 
* auB to chance in -as rate. 
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Only three weeks after accepting an offer from German oil 
group Deminex. the directors of North Sea exploration concern 
Wag Oil Jiave withdrawn their recommendation in favour of 
a rival offer from Sun, the 11th largest American oil group. The 
latter's terms axe on a similar basis to the Deminex offer and 
'consist of 400p cash per share plus a royalty unit, the value 
of winch depends’ on the level of production. Viking's Board 
states, however, that any higher offer would carry their recom- 
.jnendation, and Deminex is believed to be preparing an increase 
jo its offer of- 3QQp per share plus royalties, 

Reed International has announced the terms of its offer for 
the shares of London and Provincial Poster it does not already 
own. The bid consists of 500p cash per share for the out standin g 
52 per cent This represents a substantial premium over the 
price when dealings in the shares were suspended at 287p on 
February 29. London and ProvinciaPs directors who control 
2.02 per cent of the company, have accepted the bid and advise 
other shareholders to do likewise. . 

High Street men’s clothiers J. Hepworth has made an agreed 
bid for Leicester-based shoe and accessory retailers W. and E. 
Turner. The latter owns 140 branches, mainly centred in the 
Midlands and Wales, and the offer of 87*p cash per share, which 
values the company at around £9m, has been irrevocably accepted 
by Turner’s’ directors and associates in respect of 52.1 per cent 
■of the equity. 

Midland Bank is to sell off the non-ster ling traveller’s 
cheque operations of its Thomas Cook subsidiary to a consortium 
of western European banks in a move to set up a Euro-cheque 
business to fight the dominance of American Express in a faighly- 
competiUve market. Midland will receive £ 16.4m in a cash and 
share package to be paid in instalments and will eventually hold 
a 20 per cent stake in a new holding company based in the old 
Thomas Cook headquarters in Peterborough. 

In an active week for large deals, Mr. Graham Ferguson 
Lacey, through his oil and fuel group National Carbonising, has 
acquired a near-26 per cent stake in Hampton Gold Mining Areas 
for a total- consideration of £4.43m from Australian investment 
concern Bond Corporation- Hampton no longer actually mines 
for gold but has extensive nickel interests in Australia and is 
currently involved in North Sea oil exploration. 


News International, Mr. Rupert Murdock's publishing com- 
bine, has disposed of its 25 jper cent holding in the non-voting 
shares of LWT for £4.84m or around Ltflp per share, to various 
institutions. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 
bid for 


Bowring (C- T-) 16311 130 


Value of Price Value 

hid per Market before of bid 
share** price** bid fin’s** 

Prices in pane* unless otherwise indicated. 


Bidder 


Final 

AocTee 

date 


Company 


Year 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Comp Air 
Cray Elect 
Deeca 

Dccca ‘A’ 

Delson 

Dolof Tea 
Furness Withy 
Hendersn.-Kenton 

Hoffnnng (S.) 
Loud. & PrvncL 

Poster 

Morgan Edwards 
Nationwide 
Leisure 

Norrington (H.) 
Norwest Holst 
Polly PecMf 
Royco 
Serk- 

Tomer (W. E.) 
ViJUngOll 
Viking Oil 
War die (B.) 

West of England 
Trust 


1052 § 
31*5 
621 

51S 

55 

270* 

360* 

224S5f 

80* 

500*5 

11855 

6*§ 

21 * 

1455 

9* 

50* 

77** 

87** 

300** 

400** 

33*5 

1095 


975 

37 

610 


53 

280 

385 

212 


95* 

35tt 

355 


58.09 

0.931 

44*8 


141 178.4 Marsh and 

McLennan — 
L CL Gas — 
Thrgmrtn. Tst — 
Baad 

Electronics — 
510 320 60.00 JRacal 

Electronics — 
HcKechnle 
Bros. — 

Tate gold — 
C Y. Tung — 
Harris 

Queens way — 
14-10 BumsPhilp — 


31tt 1-37 


215 

332 

118 


0-29 

96.49 

14.36 


83* 74* 


478 

120 

8 ' 
22 * 
136 
18* 
42 
70* 
82 
£ 10 * 
£ 10 * 
SO 
100 


287tt 

123 

9 

16tt 

ustt 

7* 

41 

74*. 

48tt 

810 

910ft 

28* 

76tt 


9.12 * BeedlntL — 
4.09 Edwrds. (L C) — 

0,66 Ran Hodge — - 
0.80 Burgess (F H) — 
5.67 Wexconrt — 
0.47 Restro Inv. 81/3 
5.00 Bonnerpark — 
32.95 Rockwell — 
9.07 J. Hepworth — 

— Deminex — 

— Son Co. — 

4.15 Ferguson Inva. — 
1758 Globe Invest 

Trust 


• All cash offer, f Cash nitemative. t Partial bid. 5 For capital 
not already held. I Combined market capitalisation. i| Date on 
which scheme is expected to become operative. ** Based on 
14/3/80. ft At suspension, tt Estimated. 55 Shares and cash. 
15 Unconditional. * Plus royalties. 


Armitage (G.) Dee,' lfi.70 
BibbyiJ.) Dec. 9.7 10 

BP . . Dec. 1,620.91 

BSR Jan. • 3,883 

Cdhry. Schweppes Dec. 57,300 
Clark (T. j Dec. 478 

Cornell Dresses ’ Dec. 100 
East Lancs. Paper Dec. 1,610 
Farmer (S.W.) Dec. 1,192 
Harris & Sheldon Dec. 4,520 
Hunting Gate . July 937 
Jhnsn. Cleaners Dec. 4,040 
Lam bert Bow&rth Dec. 724 
Lonnva (Ceylon) Dec.? 222 
Montford Knitting Dec. 910 
Needier* - Dec.? 361 
Nell & Spencer Nov. 1,740 
Newey Dec. 243 

No-Swift Dec. 1,060 

Pentos Dec. 4JJ78 

Rea Brothers Dec. 601? 

Refuge Assurance Dec. 2,480a. 

Robinson (Thoa.) Dee. 1,200 
Rolls-Royce Mtrs. Dec. 7.145 
Sale Tllney Nov. 2,182 

Schrodeis Dec. 6,600b 

Sedgwick Forbes Dec. 47.465 
TDG Dec. 22260 

Turner &NewaH Dec. 27,500 
Ultramar Dee. 76,400 

United Biscuits Dec. 43,700 
Woodward (H.) Sept 431 
Woolworth (F.W.) Dec. 57,250 


(1,520) 56.9 (42.6) 7.5 (7.5) 

(8,400) 32.7 (25.8) 6J25 (3J>5) 

(444.4)1 104.S|| (28.7)|| 175 (6.36) 
(15.171) 3.7 (10.0) 2.83 (5.33) 

(48JJOO) 14.7 (11.6) 3.85 (3.4) 

(357) 3.4 (2.3) 1.4 (0.98) 

(128) 2.5 (2.6) 0.8 (08) 
(1,460) 21.1 (16.3) 4.79 (3.69) 

(L085) 25.4 (22.4) 9.17 (8£) 

(4,040) 7.5 (6.6) 3.0 (2JJ1> 

(591) — • (-) — ■ (— ) 

(3,340) 27.8 (21.2) 6 St (5.06) 

(645) 22.6 (10.6) 4.06 (3.5) 

(153) 17.1 (11.1) 17.0 (10.0) 

(528) 26.0 (15.2) 7.0 (3.93) 

(417) 16.7 (18.8) 2.5 (2.01) 

(1,030) 10.3 (7.9) 3.5 (233) 

(396)L 8.2 (-) - (-> 

(884) 3.1 (23) 2.05 (1.75) 

(4,011) 9.8 (9.8) 4.03 (2.51) 

(451)1 65 (4.9) 2.0 (1.65) 

(2,080) a. 11.9 (10.0) 10 . 5 (9.2) 
(1,100) 145 (15.7) 452 (3.78) 
(14,634) 8.6 (19.7) 5.47 ( 5.37) 

(1,841) 38.7 (23.6) 6.75 (5.63) 
(4,940)b 845 (635) 17.0 (13.21) 
(50,915) 11.4 (10.7) 5.0 (2.68) 

(19,790) 10.8 (10.3) 455 (3.6) 

(39.700) 8.3 (17.4) 11.5 (115) 

(37.700) 99.3 (15.3) 15.0 (— )§ 

(42,200) 10.2 (10.9) 3.7 (3.01) 

(556) 115 (19.6) 2.2 (2.07) 

(53,100) 11.0 (10.7) 4.92 (4.47) 


Half-year 

Company to 

Pre-tax profit 
(£000) 

Interim dividends" 
per share (p> 

Ductile Steels 

Dec. 

2570 

(2,060) 

2.12 

(2.12). 

Flndhorn finance 

Jaa. 

103 

174) 

5.S 

(5.0) 

HTV 

Jan, 

L210 

(2,450) 

3.5 

(3-5) 

Jarvis (J.) & Sons 

Sept. 

145 

(102) 

5.5 

(4.9) 

Mngnese. Bronze 

Jan. 

1S5 

(322) 

— - 

(— ) 

Maynards 

Dec. 

1,650 

(1,210) 

I.SS 

am 

Nelson David 

SepL 

84 

(45) 

— 

(—) 

Parker Knoll 

Jan. 

2.060 

(1,000) 

2.6 

(0.73V 

Stocks (Joseph) 

Sept. 

382 

(268) 

1.0 

(0.36) 

UCM 

Dec. 

2,050 

(1.970) 

0.6 

(0.39) 


(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue. f Corrected, 
i Profits after all charges. 1i Net income of group in £m. 'i Net 
income per share. 5 Scrip issue in lieu of dividend, a Profits after 
tax. b Attributable profits. LLoss. 


Scrip issues 

Rea Brothers: One for three. 
Schroders: One for one. 


Offers for sale, placings and introductions 

Tisbury Brewery Company: Offer for subscription of 125,000 
ordinary shares of fl each at £1.05p per share mis Lag £131550. 


Rights Issues 


United Biscuits: Rights issue on the basis of one for five at 68p 
per share raising £34.5m. 


I - 1 

Linker ' 
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BIDS AND DEALS 


Viking gets another approach 


:ws 

Securitit 
issue 


THE BATTLE for Viking OO, 
the North Sea exploration group, 
hotted up yesterday on the news 
that a third bidder had made 
an approach which may lead to 
,»an offer for the Viking capital. 

' Hunt International Petroleum 
.Company (United Kingdom) — a 
'Delaware registered company — 
announced proposed terms of 
450p per Viking share, plus a 
Royalty stock on essentially the 
same terms as those put up by 
the Sun Company earlier this 
week. 

Sun, the 11th largest U5. ofl 
group, which claims to have irre- 
vocable acceptances of 30 per 
cent in respect of its offer, had 
pitched its bid at 400p (plus 
Royalty stock), topping the first 


offer from Deminex, the major 
German oil group, by £1 per 
share. 

The Viking board and its 
advisers, British Linen Bank, 
had originally agreed to the 
Deminex offer but subsequently 
withdrew it in favour of the 
Sun offer. Morgan Grenfell, 
advising Sun. owns 2 per cent of 
Viking in its own right and 
around 20 per cent is owned by 
funds controlled by Ivory and 
Srme. The board’s interest 
amounts to another 1 per cent 

A condition of the Hunt offer 
is that ** no third party shall have 
made or announced its intention 
to make an acquisition of affl. 
Or of not less than a majority 
of the Viking Shares, or an offer 


to merge or - consolidate with 
Viking, in either case at a higher 
price or prices than the offer.” 

Viking said that pending clari- 
fication of the approach the 
board was considering what 
action to take and would make 
a further announcement as' soon 
as possible. 

Viking’s Shares rose by 37Jp 
in the market yesterday to £10.50 
giving the company a market 
capitalisation of £265m. 

associate deal 

, Laurence Pnist and Co„ brokers 
to S. fioffnung, has bought 50,000 
S. Hoffnung ordinary at 83p on 
behalf of a discretionary invest- 
ment rilent. 


Asset value key to 
Hoffnung ’s defence 
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fir RAY MAUGHAN 

S. Hoffnnng has come out with 
a' detailed defence against the 
£15.9m cash offer from Burns 
Philp, an Australian conglomer- 
ate, in which profits for the finan- 
cial year which ends this month 
are forecast to fall from £1.84ni 
to £750,000 pre-tax, compared 
with a recent peak of £4.53m. 

The Hoffnung share price 
wavered in the face of this 
apparent setback * yesterday 
before adding lp to dose at 
84*p. Arguably the most potent 
defence against Burns Philp’s 
SOp per share- cash offer, how- 
ever, is a property revaluation 
to show net worth, taking a con- 
version Tate of A$2.03 to the 
pound, of 125p per share. 

Based in the UK, Hoffnung, is 
now preparing a change of 
domicile to Australia. The board 
cannot say exactly when the 
move will be implemented, but 
outside Australian executives are 
now being appointed to the main 
board: Mr. John Studdy & -to 
become chairman of the group's 
Australian activities from April 
1, and Mr. Paul Simons will also 
join the board. The current main 
board chairman, Mr. H. Roland 
Bourne, retires at the financial 
year end. 

The profit forecast, Hoffnung 
tells shareholders, has been pre- 
pared on a conservative basis. 
Capital and revenue losses 


suffered last year in the whole- 
sale division, now closed, have 
not been separated and a 
£540,000 deficit against the 
Sydney and Brisbane warehouses 
has been charged above the line, 
An extraordinary credit 
£222,000 on the disposal of the 
wholesale self serve grocery 
business has been excluded, 
however, and Hoffnnng has eon- 
formed to new UK accounting 
practice in depreciating proper- 
ties by £135,000. 

The forecast takes in an 
operating loss of £340,000 from 
the British G and M Power Plant 
subsidiary but no allowance for 
the expected £350,000 provision 
required to write down slow 
moving stocks. 

Hoffnung es tima tes that re- 
deployment of wholesaling assets 
will release around £L13m of 
working capital . which would 
earn at least £490,000 on deposit. 

“ Considerable benefits ” are 
expected to accrue from recent 
rationalisation and Mr. Bourne 
advises shareholders ''that if 
Burns Philp “were to succeed in 
buying our assets od the cheap 
its shareholders would reap the 
benefit of our future growth and 
strong asset position, a benefit 
that I believe sbould accrue to 
us, the Hoffnung shareholders. 


APPOINTMENTS 




There are some things which you just 
ran V manage from a UK office. 

Which is why BTR is based worldwide. 

Wherever possible our management is on 
the spot, ready to grasp a good business 
opportunity as it arises. Being in the right place 
at die right time is how weVe grown. 

When we spread our wings we also spread 
our risks. And our opportunities. 

BTR 

stands for growth 


BTR Limited. Shrcxtown House; 
Vincent Square; London SW1P 2EL. 
01*8343848. 


TT sells 15% 
stake in 
Tubemakers 

TUBE INVESTMENTS, the 
engineering conglomerate, has 
disposed of its 15 per cent stake 
in Tubemakers of Australia in 
a dead worth 8A18m (£8.9m). 

Most of the shares were sold 
to Australian Institutions. Broken 
Hill Proprietary, the steel, oil 
and minerals group, which 
already held 43.75 per cent of 
Tubemakers, has raised its stake 
to 46.75 per cent 
Following TTs sale the 
Australian ownership of Tube- 
makers, which was granted 
“ naturalised " status last year, 
has risen to 71.25 per cent. TT 
has been associated with Tube- 
makers since its formation. 

The Australian Government 
grants “ naturalised ” status 
where a home based company 
has committed itself to achiev- 
ing 51 per cent domestic owner- 
ship. This brings tax and devel- 
opment benefits. 


HAWLEY LEISURE 

Hawley Leisure has agreed to 
purchase the whole of the issued 
share capital of Hudson Brothers 
(Nottingham), a privately-owned 
company engaged in the rental 
of co in -controlled amusement 
machines, subject to a satisfac- 
tory financial investigation. 

The total consideration of 
£400.000 will be satisfied by the 
issue of 604,706 fully paid 5p 
ordinary shares m Hawley (at 
an agreed price of 425p per 
share) and £43,000 in cash at 
completion. The balance of 
£100,000 is to be paid in cash 
in April, 1981. 

Hudson’s profits before and 
after taxation for the year ended 
November 30. 1979. were £68.447 
on sales of £507,101. Net assets 
at that date amounted to £2O1,90L 


Guinness Peat 
chemicals chief 
executive 


Mr. A. C. Allen, a former main Australia, have been appointed 
board director with Fisons, has assistant general manage rs at 
been appointed chief executive MIDLAND BANK INTER- 
of LEWIS AND PEAT CHEMI- NATIONAL. 

CALS LIMITED, a subsidiary of * 

Guinness Peat Group. He joins Hr. Brian Robinson, formerly 
the company on Monday. financial director of WOLF 

★ ELECTRIC TOOLS LTD. has 

Mr. R. G. Handley, group sec- been appointed managing direc- 
retaxy of REXMORE, and Mr. tor of that company in place of 
H. R. Ross, managing director of Mr. Noel Scottorn. who retains 
J. Rosenthal and Sons, a sub- ^ position as managing director 

(Hold. 





MINING NEWS 

Maiden payout 
from Uiiisel 

UNtSEL GOLD, the new Orange 
Free State producer in the 
Union Corporation group, yes- 
terday declared & maiden divi- 
dend of 40 cents (2257p). The 
mine started trial sloping a yea r 
ago and officially began produc- 
tion last October. 

The mine came on stream Just 
as the bullion price was rising 
and this has elearly enabled a 
declaration well at the upper 
end of market estimates. But 
dividend policy will be conser- 
vative. The Unisel directors 
propose to bold back half , of the 
funds available for distribution 
in order to repay loans. 


‘sidiary, have joined the main 
board of Rexmore. Mr. Max 
Rosenblatt has retired and 
emigrated to California, U.S. 

* 

Devitt Langton and Dawnay 
Day announces Che formation, in 
conjunction with the Central 
Council of Physical Recreation, 
of the CCPR SPORTS IN- 
SURANCE BUREAU with the 
following directors: Mr. A. A. F. 
Lumsden, Sir Denis Follows, Mr. 
P. Lawson, Miss Lucinda Prior- 
Palmer, Mr. P. R. Lawrence, Mr. 
A S. Everitt, Mr. R. G. Hudson. 
Mr. J- Taylor and Mr. G. F. 
Bowley. 

Mr. Edward J. J. Walsh has 
become a director of FREED- 
MAN AND MATZ (TIMBER 
PRODUCTS), a subsidiary of 
Fobel International. 

Mr. Donald Tyerman retires 
from the board of UNITED 
CITY MERCHANTS at the end 
of this month. 

* 

Mr. Seotford Lawrence, at pre- 
sent managing director of 
Rei fen ha user UK, is to join 
BETOL MACHINERY in April 
and will become managing 
director when Mr. Herbert Lester 
retires from that position on 
May 31. Mr. Lester is to- be a 
consultant to Betol’s parent com 
pany. Deacon Industrial Group 
Mr. R. G. Sheppard has joined 
Betol as sales and marketing 
director. He was previously UK 
sales director of Bone Cravens 
Daniels. 

+ 

Mr. Clive Williams, managing 
director of LESLIE AND GOD- 
WIN (UK) is to take over 
responsibility for the Frank B. 
Hall London office, reporting to 
Mr. Derek B rod rick. UK servicing 
director. 

★ 

Professor H. R. Whittington. 
Woodwardian Professor and 
Head of the Department of 
Geologoy, University of Cam- 
bridge, has been appointed a 
trustee of the BRITISH 
MUSEUM (NATURAL HIS- 
TORY) in succession to Dr. A. 
Williams, whose term of office' 
expired on December 31. 1979. 

4r 

Mr. Chang-Chln Cho has been 
appointed general manager of 
the CHO-HEUNG BANK, Lon- 
don branch, to succeed Mr. Do- 
/ip Kim. who is returning to 
Korea to take up a new assign- 
ment in the international 
division of the bank. 

★ 

Mr. Donald Smith has been 
elected president of LEASCO 
EUROPA, of Maidenhead, Eng- 
land, from April I. He succeeds 
Mr. David C. Woodward, who 
has been named president of 
Commonwealth Land Title In- 
surance Company of Philadel- 
phia, a subsidiary of Reliance 
Group, Incorporated in New York 
City. Leasco Europa is the 
European member of Leasco 
Corporation, of the U5. 

Mr. Roger Rowland has been 
appointed a director of the 
MORGAN CRUCIBLE COM- 
PANY. 

* 

Hr. W. fit Adams has been 
appointed manager of the East- 
bourne office of LAING AND 
CRUICKSHANK, stockbrokers. 

■k 

Mr. R. A Laird will be join- 
ing NORTHCOTE AND CO„ 
stockbrokers, as as associate 
member from March 25. 

★ 

NOVO INDUSTRI A/S has 
appointed Professor Ulrik V. 
Lassen a member of corporate 
management, responsible for die 
R and D division, from April 1. 

* 

Mr. R- A- Noakes, previously' 
marketing Controller, and Hr. 

N. C. Marshall, who was Midland 
Bank group representative in 


of Wolf Electric Tools 
ings). 

* 

Mr. R. Sehojey has been 
appointed a director of BRIDON. 
Mr- D. G. S. Waters! one bas 
resigned from the Board. 

* 

Mr. Kevin Corcoran (manag- 
ing director of Associated 


Mr. A. C Allen 


Engineering. Aftermarket Sub- 
Group) succeeds Mr. EL M. Good, 
joint managing ■ director of 
Ferodo. as chairman of the. 
BRITISH AUTOMOTIVE PARTS 
PROMOTION COUNCIL. Vice 
chairman of the Council is Mr. 
Jerry Clancy, GUN'S director of 
Aftermarket operations. 


Income growth 
from Gartmore 



March <975 



March 1980 



m Gross yields to original investors 

Unitholders who invested at the launch of Gartmore High 
Income Trust in March 1975 have seen the annual gross income 
fixam the Trust rise tiom 12. to 22. i c o based on tiie original 
offer price. 

j£joo invested at launch has produced a gross income of £ 91.91 
to date and in addition the offer price of the units has risen ii 8.6° 0 
. (to 13th Match, J9S0) compared with a rise in the F.T. Industrial 
Ordinary Index of 62-f°n- 

Tbe trust achieved this combination of a high and growing 
income and capital growth through investment in high-yielding 
UK equities, together with a proportion of preference shares. 

Remember the price of unhs and die income from them can go down as * ell as up. 
You sbould regard your investment** kmjMMru. 

You esn invest £200 omore in Gonmorc Hirfi 1 namne Trust by ewapjeting ibe 
coupon fadovr and sencting it with your cheque to die addwas shown. 

For j-itt/r Rindaucr, rtx- offer pnccof Gjtlzoorc Hi^b Jncomrunicion 
ijthMarth, sttfonas Wflp'i *0 yieU 10.18% p.u. proa. 

Unit* are now available at the daily quoted offer prw and ywd published in most 
n e n tpspe ra and rbeywiD quafify Sdt the September disnibutkai. 

l— tmadninaiuinimka 
1 cm rtM . i»!f hKfcminmnoi fan dOTlh, r, cmmjnbiJ vniitati, <bv,?iai»4] Brut ■ 

AnifidaiBadsWfcMaoainnoHvrnnniilnTWS. 

TWnwbwiMil wIrtwM ^ll ■ TiWl>rf>l*rl.«AO»*r, IW' 
hamaAs>tenJa>iQl>Atnh«kJ'Vpvai>i Dstnl*arn>«Ml*«-dr>toaMiio(nan:ukHrtia 

Wf 'ti i-t‘ti- j 111 — •‘rt- 1 — ,n i 

1 1 I - * 1 II I II h *-*- 1 i T*r 1 — r -‘t 1 — — 1 ‘■'-r '* l — I — - 1 — 

iu ni i i iai iniTnli>ril«n-~~ > inii it — mol r — 1-1 — rr-*~- y 

utMMmnt uinlKA pWrjS-i&wnlairmfVaaRBimlaroif 
'nrTnauxB MoIL—) Urar<l nvMv^miSilr'liuBHcOivttrmFanJ 

MnanL«wl.iN.'Vljr.\u.UnlifiU''.ml' IX ei-ft.-INi+OlabRdifctL'nRTiWL.taooalAol. 

% I niBi£mrtfKjJlr((iirnl'nu41hcRrii]Ukdl>tl»L 


J 


1 Fai in the coupon and send it now awGamnore Fund M a na g er * Lid. 

I *St Mary Aae, London EC3A SEP. Telephone: oi-tej 6114. 

' Aa. * •**- '■ 
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M. J. H. Nightingale & Go. Limited 

27/28 Louat Lane London EC3R 8EB Telephone 01-621 1212 


1979-80 


Grass Yield 


High Low 

Company 

Price 

Change 0<v (p) 

- 

P/E 

99 

69 

Airtpruns 

63 

-1 

E.7 

9.7 

4. It 

50 

34 

Armitage and Rhodes... 

34 

-1 

3.8 

11.2 

ZJ.i 

m 

185 

Bard on Hill 

228 

+ J 

13 8 

5 A 

7.0t 

100 

tu 

County Cars 10.7V* Pf. 

84 

-1 . 

15.3 

18.2 


101 

63 

Deborah Ord. 

94 

+1 

5.0 

5.3 

103 

100 

as 

Frank HorscH 

100 

— 

7.9 

7.9 

6.2 

129 

» 

Frederick Parker 

93 

-1 

12^ 

12.9 

4.5t 

Ibtt 

102 

George Blair 

UK 

■■ 

1G.5 

15.7 


98 

4b 

Jackson Group 

68 

+1 

52 

7.6 

4.0t 

153 

113 

James BurrOugh 

115 

-1 

7.2 

6.3 

10.1 

300 

242 

Robert Jenkms 

260 

+3 

31.3 

12.0 

6.3t 

232 

175 

Torday ■ 

218 

.41 

14.3 

6.6 

5.7t 

3* 

1ft Twmlock Old 

19 

+ 0 : « 

0.8 

4.4 

3.B| 

B0 

70 

Twlnlock 12’i ULS 

77 

+ 1 

12.0 

15.6 


56 

23 

umlock Holdings 

48 

-1 

2 6 

5.4 

10 2t 

90 

62 

Walier Alexander 

» 

+z 

4.4 

4.8 

6.0 

ISO 

136 

W. S. Yaatos 

162 

+ 1 

11.5 

6.3 

7.1. 


t Accounts prepared under provisions ot 5SAP 15. 
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sod Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Mar. 

13 


ACF Industrie*.,.! 56% 

AMF„ .j 13 % 

AM Inti 18 

ARA.. I 29 

ASA.„ 42 % 

Abbott* Labi. ..3 36** 
Acma Clove..... ,..| 26% 
Adobe Oil ft Cas.l 45 
Aetna Ufa ft Gaa 305a 
Ahmenson IH.F.J 16% 
Air Prod ft Cherp 345a 

Akzona «... 135g 

Albany inti 28% 

Alberto-Cuhr 1 8U 

Albertson's... J 34 is 

Alcan Aluminium; 53 
Alco Standard.../ £6% 
Alleghany Ludm.; 287s 
Allied Chemical..! B2 
Allied stores ....J i9*a 
AMiachalmer*....i 27% 
Alpha Porta. 1 14% 

Alcoa ........... i 60% 

Amal. Sugar 1 29% 

Amax ...........j 46 

Amerada Ho**....' 60 

Am. Airline*. ] 9% 

Am. Brand* ...; 60% 

Am. Broadcasts.; 29% 

Am> Can 29% ; 

Am- Cyanamid-.J 30% , 
Am. Eleot Pwr... 16% 

Am. Express 26 

Am. Gen. Ininco-I 26% 
Am. Holst ft Dk ... 19 
Am. Home Prod. 23% 
Am. Medical lnt.: 33% 

Am. Motor*. ! 7% 

Am. Nat Roscoi.. 1 46% 

Am. Pettfna 40 

Am. Qua*arPet...| 34 


Mar, 

12 


27% 

13% 

17% 

287* 

44% 

36 

. 2*% 
44* 
I SI 
15% 

I 34% 
j 1278 
! 22% 
8% 
I 35s* 

\ 55% 
287* 

i 28% 

I 53% 

I 191* 
i 37% 

I 24% 

] 63% 

! 29% 

| 47% 
50% 
97* 
60% 

1 30 
I 297* 

, 32 
: 16% 
j 26% 

! 20 
; ib% 

23% 

I 541* 
7% 

! 47 
40% 
34% 


Stock 


Columbia Ga* 

Columbia Piet...' 

Com. Inf. Am 

Combustn. EngJ 
Com bustn, Equip 
Cmwlth Edison...! 
Comm. $ateiiie.j 
Compu graphic-! 


Mar. 

13 


42% 

30% 

175, 

07 

11 

18% 

347* 

27% 


Mar. 

12 


42% 

50% 

17% 

57 

11% 

177* 

347g 

27% 


GIG.. — I 

Comp. Science... 

Cone Mill*. 

Conn Gen Life.. 


3% I 2% 
19% i 187* 


34 

30% 


Conoco ......—I 47% 


Am. Standard .... 

Am. Stores ..... — 

Am. Tel.* Tel. ... ; 46% 

Amfac I 26% 

amp. ; 37 

Amp*x.. 24% 

Amctar 177* 

Amstead Inda... J 36 
Anchor HocKg ...' 15T* 
Anhauaer-Bh 21% 

Areata. ■ 21% 

Archer Daniels.... 50% 
Arm co 28% 


60% * Bl% 
22% I 225g 


47 1 g 
26% 
36% 
24% 
17% 
37% 
16 
31% 
21% 
31% 
3B% 


Conrac 

Con* .Edison ; 

Cons Foods 

Cons Freight 

Cons Nat Gas [ 

Consumer Power 
Conti Air Line*— ! 

Conti Coro 1 23% 

Conti Group i 26% 

Conti Illinois 22% 

Conti Telep........ 15 

Control Data,.....| 49 


19% 

20% 

21 

21% 

41% 

16% 

9% 


Armstrong Ck ; 13% ; 12% 

Ataman Oil. 22% ( 22% 

Aaarco ' 3B% 4214 

Ashland on : 32% 32% 

Asad D Goods...,.; 18% ' 187* 

Atlantic Rich 89% ; 90% 

Auto-Data Prg..J 33 32% 

Avco .' 20% 20 t* 

Avery Inti ! 18% ,.18% 


Avn«t„ 27*j 

Avon Prods ' 32% 

Baker Inti 597* 

Balt Gaa * El. ... 19% 

Bancai Trist ■ 29% 

Bangor Punta ... 23% 
Bank America ..J 22% 

Bank of NY 31 

Bankers Tut. NY. 37% 

Barry Wright • 227* 

Bausch ft Lomb..i 34% 
Baxt Trav Lob.... 
Beatriee Foods— 
Beckman fn«tr... 

Beker Inds- 

Bell & Howell ... * 

Bandix 

Beneficial -,! 


38% 

17% 

26 

12% 

845* 

455* 

18% 


68% 


Beth Steel , 82% 

Big Three Inda— 43% 
Black 3c Deoker..! 20 

Block HR 1 241* 

Blue Bell.. — .—.j 32 

Boeing 1 

Boise Cascade ...; 

Borden 

Borg-Wamor I 

Branlff inti. 1 

Briggs strain 

Bristol-Myers I 

BP 

Brockway Glass., 

Brown 

Brown Forman B 

Brown Grp < 

Brown Sc Sharp- 
Browng-Ferrls.... 
Brunswick..... 


2a 
32% 
60% 
19% 
30% 
83% 
82 
31% 
367* 
23% 
34% 
38% 
17% 
26% 
12 
24% 
45 
18 

23% 
43% 
20% 
Z4% 
32% 

. 69% 
507* j 31 
217* I 21% 
36% ! 36% 

77* 77* 

23% I 23% 
315* 31% 

32 I 307* 
13% 13% 

23% I 24 
37% I 37% 
225* I 225* 
247* I 23% 
14% 14>4 

13% 13% ■ 


Cooper lnds,.«.. 
Coors Adolph - 
Copeland ........ 

Copperweld .... 

Corning Glass ... 
Corroon Black ... 
Cox Broadoast’g, 

Crane 

Crocker Nat 
Grown Cork ...... 

Crown Zell......— 

Cummins Eng 
Curtiss-Wright 

Demon 

Dana — 

Dart Inds — - 

Data Gen. 

Dayton -Hudson 

Deere 

Delta Air 

Denny's 

Dantsply Inti . — 
Detroit Edison .. 
Diamond Inti — 
Diamond Shamk 

DJGIorgio- 

Digital Equip 

Dillingham 

Dillon- 

Disney (Walt)...... 

Dome Mines. 

Donnelley (RR)... 

Dover Corp 

Dow Chemical... 

Dow Jones- 

Drava - - 

Dresser - 

Dr. Pepper 

Duke Power 

Dun & Brad- 1 

Du Pont , 

EG & G I 


70% 

13 

215* 

18% 

52% 

23 

ei% 

40 

23% 

25 

4U* 

30 

23 

5% 

22% 

375* 

64% 

39% 

51% 

S43» 

12% 

16% 

117* 

357* 

28% 

9 

6934 

11% 

14% 

43% 

60% 

25 

35% 

51% 

40% 

56% 

52 

11% 

147* 

38 

347* 


34% 
30% 
48% 
19% 
20% 
205* 
213* 
416* 
» I6S4 

87* 

25% 

27 

22% 

13% 

48% 

70 

15 
21% 
18% 
62% 
231, 
62 
393* 
26% 
25% 
413, 
3 97* 
257* 

95* 

23% 

38% 

641* 

59 

307* 

343, 

125* 

16 
117* 
56% 
30 

9% 

70% 

11% 

16% 

43% 

623* 

25% 

35% 

52% 

40% 

36 

54 

11% 

15 

373, 

34% 


Stock 


Gt Atl. Pao. Tea| 
Gt Basina Pet.. 
Gt Nthn.Nekoosal 
Gt West Flnanci'fj 

Greyhound 

Grumman.. 

Gulf ft Western- 

Gulf Oil — 

Hall fFS).- 

Halliburton - 

HammermlllPpr.| 
Handleman 
Hanna Mining. ... 
Harcourt Brace.. 
Harnischfeger — j 


Mar. 

13 


63* 

20% 

517* 

14% 

167* 

24% 

18% 


Mar, 

12 


Stock 


6% 

19% 

32% 

<4% 

16% 

25% 

185* 


Mar. 

15 


44% 

22% 

97 

2Sfi* 

101 * 

54 

29% 

13% 


Harris Bancp '-24 

Harris Com..— ... 32a* 

Harsco- 52% 

Hecia Mining— «% 

Heinz (HJ>, — 36% 

Heller inti 17 

Horcules 17% 

Hershey. — 21% 

Heubleln I 24% 

Hewlett Pkd ' 62% 

Hilton Hotels [ 28% 

Hitachi -1 38% 

Hobart Corp. 13 

Holiday Inns IG% 

Holly Sugar. 44 

Homestake- 48% 

Honeywell 83% 

Hoover 10% 

Hoover Univl 1 243, 

Harms! Geo- [ 17% 

Hospital Corp--- 42% 
Household Fin — 147* 

Houston Inds 277* 

Houston Nt Gas.. 39% 
Houston Oil Min ,| 93 t* 
Howard John sn.. ; 24% 
Hudson Bay Mng 23 

Hughes Tool ! 977* 

Humana -.1 35% 

Hunt (Philip A) — [ 11% 

Husky OH —I 7? 

Hutton (EF) I 22% 

Huyck — J 10% 

1C Inds — 21s* 

INA Corp 27% 

IU Inti 1ST* 

Ideal Basic Ind— 20% 

Ideal Toy ; 4s* 

ICi ADR-... * 8% 

Jmp. Corp. Amor 16% 

INCO I 

Ingersoll Rand — 

Inland Steel 

Intel j 

Interlake 

IBM I 


25% 

56% 

50 

66% 

25 

60% 


lnt Flavours 1 17% 


26% 1 95 


Bucyrus-Erle 

Burlington Ind... 
j Burlington Nthn. 

Bumdy 

Burroughs..... 

CBI inds 

CBS ...... 

CIT Financial. 

OPC Inti 

Campbell Red L. 
Campbell Soup.., 
Campbell Tagg... 1 
Canal Randolph .1 

Can. Pacific j 

Carlisle Corp 

Carnation 

Care Tech I 


18% | 18% 
16>* | 16% 
66% I 66% 
80S, 307* 

66% 6g 
37 37% 

45% 46% 

51% | 61% 


58% 

32% 

28 

21 

iesg 

38 

21 

32% 

30% 


Carter Hawley.— 

. Caterpillar 

Celanese corp— 

Centex 

Central A SW.... - 

Central Soya 

Central Tel Util— 

Certain-teed 

Cessna Aircraft- 
Champ Home Bid 

Champ Inti 1 

Champ Sp Plug—! 

Charter Co 

Chase Mannhatn 

Chemical NY- ' 

Chese Pond ' 20% 

Chessle System.. 267* 
Chicago PneumJ 19% 

Chrysler j 8 

Chubb—.. — sis* 


15% 

49% 

44% 

37% 

12% 

137* 

22% 

13 

227, 

1% 

21% 

9 

31% 

37% 

547* 


Cincinnati Mil. ... 

Citicorp—— 1 

Cities Service— . 
City Investg 


31% 

1B% 

89 

25% 


Clerk Equipment' 32 
Clave Cliffs Iron. 30% 

Clorox... 85* j 

CiuattPeaby 8 

Qoca Cola— .— , 29% 1 

Coca Btl. NY , 47* ! 

Colgate Palm 1 12% 1 

Collins Aikman— • 6% \ 

Colt Inds 42% I 


58% 
33 
277* 
21% 
. 16% 
1 38% 
21 
22% 
30% 

15% 

49% 

44% 

38% 

12% 

14% 

22% 

131* 

2359 

1% 

21% 

»% 

32% 

37 

34% 

20% 

27% 

19 

81* 

31% 

31% 

18% 

92% 

18% 

335* 

30% 

I 1 ’ 

295, 

4t* 

12% 

43% 


EMI I 3 

Easco I 147* 

Eastern Airlines '! 7% . 
Eastern Gas & F. 19% 
Eastman Kodak I 44 

Eaton ! 227* 

Echlln Mfg -I 14% 

EckerdJack I 22% 

Electronic Data. 1 22% 
Elect Memories 4G* 

El Paso— 22 

Emerson Elect— 315, 
Emery Air Fgt ... 15% 

ErYihart 257* 

Engelhard MC ... 287s 

Ensoren I 285, ; 

Emdrotaoh I 10 

Esmark > 29% 

Ethyl ' 25% 

Evans Prods... 19 

Ex CellO — 35 

Exxon 60% 

FMC - 

Faber ge 

Fodders. 1 

Federal Co 

Federal-Mogul ... 

Fed. Nat. Mart- 
Fed. Paper Brd... 

Fed. Resources— 

Fed. Dep. Stores.; 22% 
Flaldcroet MI...-1 25% 

Firestone I 7% 

1st Bank System. 33% 
1st Charter Fin 11% 


25i< 

13% 

3% 

33 

15 

12 

30% 

8% 


1st Chicago. 


1st City Bank Taxi 36 


1st inti Banc.. 

1st Mississippi... 
1st Nat Boston- 

1st Penn..- 

Fisons 

Fleetwood Ent... 

Ffexf-Van 

Florida Pwr 4 L. 

Ford Motor 

Foremost Male.... 
Faster Wheeler-4 

Foxboro 

Franklin Mint- 
Free port Mini— 

Fruehauf 

GAF. 

GATX 1 


14% 


34*4 

29 
26% 

65g 

6 

6% 
16% 
2 IS* 

30 
21% 
37% 
35% 

77* 

59% 

266* 

95* 

, 29% 


I 3% 
147* 
7% 
19% 
43% 
23% 
14% 
22% 
22% 
4% 
217* 
31% 
13% 
26% 
297* 

27 

10 

29 

26% 

197* 

36 % 
618* 
25% 
12% 
3% 
33% 
15% 
12 
31% 
8% 
22% 
255* 
7% 
33% 
11% 

14 

36% 

35 

29% 

26% 

6*, 

6% 

6% 

17% 

2Ha 

30% 

22% 

28 

35% 

7% 

61% 

267* 

9% 

30*4 


Gk Technologies! 83% 
G amble-Skogmo 33% 

Gannett 4D 

Geloo 24% 

Gen Am Invest— 13 

Gen Cinema—, 185, 

Gen Dynamics— 72% 

Gen Electric 477* 

Gan Exploration.! 37* 

Gen Foods j 20% 

Gen Instrument.. 44% 

Gen Mills 20% 

Gen Motors 48 

Gen Portland 1 13% 

Gen Pub Utilities' 6 

Gen Relngwo • 77 

Gen signal 32% 

Gen Telep Elec— 24% 

Gen Tiro 155, 

Gen | 3% 


Genuine Parts.— | 20% 

Georgia Pac- . 267* 

Geosource 52% 

Gerber Prod • 21% 

Getty Oil I 77% 

Gldaings Lewis— 29% 

Gillette ' 20% 

Global Marine.—; 48% 

Goodrich (BF). 1 1B% 

Goodyear Tire....! 11 

Gould 32 

Grace 38 

Grainger (WW)....| 30% 


23% 

31% 

40% 

24% 

13 

185a 

75 

48% 

4 

241* 

44% 

20% 

481* 

135* 

6% 

76% 

33 

245* 

15% 

35* 

20 

265, 

52. 

207* 

815, 

29% 

20S* 

475, 

17% 

11% 

22% 

387* 

311* 


lnt Harvester ... 30 
lnt Income Prop. 10% 
lnt Multifoods... 145, 

lnt Paper 36% 

lnt Rectifier — 24% 

IntTel&Tet- 245, 

Iowa Beef 28 % 

Irving Bank 31 

James (FS) 20% 

Jaffn-Pilot 25 

Jewel Cos 24% 

Jim Walter 85 % 

Johns Manvilie— 19% 
Johnson Con tr... 23% 
Johnson ft Jns— 66% 
Johnathn Logan 8% 

Jostens 185, 

Joy Mfg - 315* 

K Mart 19 

Kaiser Atumin— 20% 

Kaiser Inds 2% 

Kaiser Steel. — ... \ 3Bs* 
Kaneb Services... 25% 
Kaufman Brd.—; 8% 

Kay Corp I 18 

Kellogg I 16 % 

Kenneeott CprJ 30% 

Kennametal ! 22 

Kerr-McGee 72% 

Kidde Walter— . 32e* 

Kimberly-Clk 43 

King's Dept St.., 10% 
Knight Rdr. Nwsl 22 

Koenrlng I 18% 

Koppers. 28% 

Kraft 40% 

Knoehlar — ... 6s* , 

Kroger 16 1, 

LTV. 11% 

Lanier Bus. Prod 24% 
Lear Siagler.— 23% 
Leaseway Trans. 20% 

Laesona. 395, 

Lenox. 23s* 

Levi Strauss. 38s* 

Lavitz Furntr 225, 

Libby Owens Fd. 23% 
Uggett Group.— 377* 

Lilly (Ell) 50% 

Lincoln Nat 36% 

Litton Inds 1 62% 

Lockheed 34% 

605, 
te4 
'225, 
43% 

227, 

8 
54 

14 
51 

?% 

15 
50% 
18% 
28 
39% 
59% 
15% 
80S* 

18 T, 

61 
145, 
48% 
827* 

23 

85, 
126, 

7% 
197* 
17% 


Loews , 

Lone Star Inds - 
Longs Drug Strs. 
Louisiana Land 
Louisiana Pac. ... 

Lowenstein 

Lubrfzot. 

Macke 

MacMillan- 

Macy 

Madison Fund.-. 
Mfcrs Hanover... 

Mapco — 

Marathon Oil 

Marine Mid 

Marley 

Marriott .... — -. 1 
Marsh McLenn 
Marshall Field- 

Martin Mtta 

Maryland Cup.... 

Masco 

Massey- Fergn 

Mass Mutl Corp- 

Mattel 

May Dept Strs— i 
Mayer (Oscar) —I 

Maytag I 

McCulloch Oil — 
McDermott (JR)... 

McDonald's... 

McDonnell Doug.l 

McDonough 

McGraw Edison.; 30 

McGraw-Hill j 255, 

McLean Truckg-, 10 

Mead ! 227, 

Media GenU 24% 

Medtronic 605, 

Mellon Natl I 23% 

Melville - 1 25 

Msmorex- — ; 

Mercantile Strs.. 

Merck I 

Meredith 

Merrill Lynch— I 


226 * 

IIS* 

285, 

37% 

405* 

34 


467, 
225* 
98 
86% 
105* 
34 
£9% 
135, 
33% 

32% 
32% 
33 
3G7, 
167* 
17% 
21% 
245* 
63% 
277* 
387* 

15 
165, 
43% 
52 
87 
11 
24% 
175, 
425* 
16% 
275, 
40% 
245, 
235, 
24% 
59% 
341 2 
11% 
75 
24% 
11 
215, 
275, 
13 
211 * 
4S, 
8% 
16% 
27 
555* 
30% 
67% 
26 
61% 
17 
30% 
10% 
15% 
37% 

24 

25 
2B% 
.30% 
20% 
24% 
243, 
255, 
191* 
23% 
6SJ* 

B% 

19 

31% 

19% 

21% 

2% 

377* 

26% 

8% 

18 

161* 

315* 

23% 

72 

32% 

435* 

10% 

23 
185* 
28% 
40% 

67* 

16% 

105, 

84% 

25 

20% 

393, 

23% 

395* 

23% 

23% 

571, 

50% 

365, 

53% 

34% 

62 

24% 

24 
46 
23% 

8 

653, 

14 
523, 

7% 

15 
503, 

18% 
28% 
39% 

60 
15% 
20% 

183, 

60% 

14% 

473, 

223, 

23% 

8% 

12% 

77* 

20 
17% 

221* 

117* 


Mar. 

12 


Stock 


Man petroleum! 61% 

MGM 19% 

Metromedia 61 1 « 

ton Bradley- 541* 
Minnesota MM- 47% 

Missouri Pac 57% 

Mobil - 75‘ 8 

Modem Merehg. 11% 

Mohasoo 8% 

Monarch M/T 25% 

Monsanto.. — 497* 

MosniMeCrmk— 48 
Morgan (JPI .— — 43% 
Motorola—..—— 66% 
Munslngwear— 14% 

Murphy (GC). 12% 

Murphy Oil 98% 

Nabisco...— •••>■•■■ 19% 
NalcoChem. t 50 

Nap co Industries 125* 

Nat. Can 19 

Nat. Detroit - 25% 

Nat .Diet.. Cham. 253, 

Nat Gypsum — 20% 

Nat Semleductr 33% 

Nat Service ind. 18% 

Nat Standard.- 153* 

Nat Steel — 28% 

Natomas— ..... 38 

NCNB.. 11% 

NCR—. 71 

New England El. 183, 

Now Eng. Tel 30% | 30% 

NY State EAG. 14% 1 14% 

NY Times 20 ] 194, 

Newmont Mining 383, . 42% 
Niag. Mohawk— 11% 11% 

Nielsen (AC) A. ... 26% 26% 

NL Industries— 55 s , 37% 

NLT 21*, 22% 

Norfolk ft Westnj 26% > 27% 
Nth. Am. Coal 363, 38% 

Nth. Am. Phiiip« 26 : 26 

Nthn. Nat Gas... 567* ; 57% 
Nthn. state Pwr. 19% . 19% 
Northgata Exp— 9% ' 9% 

Northrop | Bi% 52 

N west Airlines —j 23% • 23% 
Nwest Bancorp I 20 .20 

Nwestlnds 1 29% 1 29% 

Nwestn Mutual— 8% | 8% 
Nwestn Steel W. 253, ; 25% 

Norton 363, > 37% 

Norton Simon — 12% : 12% 
Occidental Pet— i 86% . 26% 
Ogden — f 51% ■ 31% 


62% 

19% 

62 

34% 

47% 

54% 

78 

11% 

9 

26 

49% 

463, 

437, 

56% 

14% 

12% 

100 % 

193* 

29% 

12% 
18% 
25% 
263, 
20 
34% 
18% 
15% 
28% 
39 
11 
74 
19 


Mar. 

15 


Mar. 

12 


7% 

1045* 

22 

17% 

9% 

167* 

31% 

41% 

31% 

ao 

15% 

6% 

34% 

63% 

64% 

53% 

38% 

58% 

347* 

6% 

77* 

105, 

727, 


7% 

1057* 

ZlS* 

17% 

9% 

15% 

317* 

41% 

21% 

20% 

161* 

6% 

24% 

64% 

64% 

337* 

28% 

3B% 

347* 


Schlltz Brew, J. 

Sch lumbers er.„ 

8CM 

Scott-Paper........ 

Scudder Duo V... 

Sea Contra 

Sea brd Coast L- 

Seagram 

Sealed Power,.— 

Searla (G D). ...... 

Seans Roebuck... 

Seatrain Lns 

Security Pac 

Sedco 

Shell on 

Shell Trans 

Sharwtn-Wms 

Signal 

Bignode 

Simplicity Patt- 

Singer 

Skyline... 

Smith Kline....— ! 61% 

Sonesta Inti 1| 

Sony .».■■■».[ vh 

Southeast Bankg l? 5 * 1 1* 
Sthn Cal. Edison 21% . 8*% 

Southern Co 10% J 

Sthn Nat Res 50*, , 

Sthn N. Eng. Tel. 31% ; 

Sthn Pacific 36’i ; 

Sthn Railway 54% 

Southland 21% , 

SW Banceharee- 23% 

Sperry Corp 61% . 

Spring Mill*. 14 ''b I 

Square D 19 ] 

Squibb 1 31 | 

Std Brand* — 1 26% 1 

Lint -I 21% • 22 
Std Oil California! 74% 77% 

Std Oil Indiana— '102% 104 

Std Oil Ohio 90% : 92% 

Stanley WK* 32 29% 

Stauffer Chem— 165* 17 

Sterling Drug 16% 1BU 

Stevens UP) , 14% » 137* 

Stokely VanK— 23% | 24% 
Sun Co. ! 76% • 77 


Awaiting Carter’s message 


WALL STREET was broad*? 
lower in moderate trading yes- 
terday as investors awaited Pre- 
sident Carter's anti-inflation mes- 
sage, due after the close. 


solidated “ B ” dipped S3 to S54 
and Day Hines $23 to S2Si. 

Active Syntax eased S£ to 3341 
—it bas been weak since a Con- 
gressional Committee recom- 



were SlAs, Pompey and Skis t crest rates mid tijfbsr. 
Rossignol, which were each Swiss franc rates. 7 

marked down 6 per cent. Volume . was . moderate- 

Clt-Alcatel tell FFr- 1, despite Foreign iaresto were: on # ttAW 
announcing it had' won _ a selllrig side, ""while the 


After opening dawn another mended the Justice Department . Frs 400m contract to modernise lacked buyers. 


8), 

8i* 

105* 

737a 

51% 

12 

6i, 


101, 

507* 

31% 

385* 

55% 

207, 

231* 

51% 

16% 

163, 

3Hz 

26% 


5.12 to 804.44, the Dow Jones In- 
dustrial Average rallied to S09-90 
by 1 pm, for a net gain of 0.34m 
on the day although still off 10.66 
on the week. Analysts said Mar- 
gin Accounts appeared to be sel- 

Closing prices for North 
America were not available 
for this edition. 


lers in the Face of the rising cost 
of buying stock on credit while 
Institutional bargain hunting 
held Blue Chips steady. 

The NYSE All Common Index, 
at $59.94, shed 26 cents on the 
day and Sl.i32m on the week, 
while declines paced advances 
tbree-tewone on a turnover Of 
25.33m (22.84ml shares. 


bring criminal charges relating 
to infant formula. 

Canada 

Rising North American interest 
rates and awaited details of the 
U.S. inflation-fighting policy kept 
prices steeply lower in moderate 
noon trading. 

The Toronto Composite Index 
plunged 31.1 to 1.935.7 as all 14 
indices declined. The Oil and Gas 
Index dropped 95.9 to 4,366.7, 
Metals and Minerals 41.4 to 197S.3 
and Golds 89.9 to 2.949.9. 

Tokyo 

Lower in light trading as 
investors apparently refrained 
from active buying before Presi- 


mirkf 


the Irish telephone system. News that Switzerland bad r. 

CSF (Thomson.) lost FFr 13.5 corded a record monthly tr*f 
to 473 — it is studying the take- deficit of Frs LlOZbn in Fabnuu 
over of the medical equipment 
firm Cie Generale de Radlologle. 

Rising in contrast to the 
general trend were Kleber, 
which jumped 7 per cent for no 
immediately discerning reason. 

Americans closed only fraction- 
ally lower, and there was some 
demand for Merck. Other sectors 
were weak, especially Gold 
Mines, which were off 6 per cent 
on average, reflecting the weak- 
ness of bullion prices. 


had not 'reached ; the 
during the session. 

Foreign issue* were mixed i, 
brisk trading. TJ.S. issues trade 
mainly below Thursday's W« 
Street levels. 


Hong Kong 

Sharply lower across the bo** 
in active trading, despite an e*d 
afternoon rally that lifted son 
stocks from the day's lows. 

The market had closed a 
morning session down 38.16 fp 
lowing panic selling as maria 


The Prime Rate edged higher dent Carter's scheduled announce- 


Ogllvyft Math—; 22 

Ohio Edison 12% 

Okla. Nat. Gas ...; 20% 
Ofin ~-j 177* | 


22 

12% 

81% 

18 


Sunbeam — 

Sundstrand 

Superior Oil 

| Super Val. Strs... 

Syntax 

TRW..... 

Taft. - 

Tampax. I 


15% | 15s* 


40 

142 

18 

35% 

42% 

295* 

2B% 


Omark 


J SB 1 56 


Outboard Marine; 11 >* 
Overseas Ship — 347, 
OwemhComing 26% 
Owens Illinois — 24% 

PHH Group 22% 

PPG Inds 28% 

Pabst Brewing— 13 
Pac. Gas A Elect 20% 
Pac. Lighting — , 18% 
Pac. Lumber— 46% 


Pac Tel ft Tel 

Palm Beach 

Pan Am Air... 

Pan Hand PJpe.J 
Parker Drilling 
Parker Hanfn. — , 

Peabody Inti 

Penney JC _...! 

Penn wait 

Pennzoil 

Peoples Energy- 1 


11% 

14 

47* 

62% 

59 

271* 

26 

211c 

29% 

42% 

447* 


29% 
381, 
41% 
24% 
30 
25% 
10 
25 
24% 
61% 
23% 

— , 25% - 

15% 34 

32% | 33% 
62% 61% 
34% I 34% 
20% ] 207, 


PepsiCo 

PerkJn-Elmer— 

Petrie Sto ‘ss 

Petrolane 

Pfizer — ! 

Phelps Dodge. 

Phila- Elect ! 

Philip Morris: 

Phillips Pet ! 

Pltlsbury 

Pioneer Corp 

Pltney-Bowea ..... 

Plttston - — ' 

Planning'Rsch — 

Plessey . — 

Polaroid - 

Potlatch , 

Prentice-Hall 1 

Praetor Gamble. 

Pub. Serv. E ft G.| 

Pub. S. Indiana ..I 18% 

Pullman .... ..j 25% 

Purex 

Pu relator 

Quaker Oats. 

Quanex 

Questor ; 

RCA -I 

RTE — ...... ........ 

Ralston Purina—! 

Ramada inns. ] 

Rank Org ADR-. 

Raytheon 

Reading Bates 
Redman Inds— 

Reeves Bros 

Reich hold Chem- 

Reliance Grp 

Republic Steel -j 21% 


20% 
40% 
24% 
33% 
33% 
33% 
12% 
29 r, 
50% 
SB 
381s 
31% 
23% 
61, 
SO 
20% 
34% 
18% 
65 
16% 


141< 

25% 

243, 

93% 

5 

22% 

7% 

105, 

7% 

4% 

74 

34 

73, 

26% 

XZ% 

60% 


Rep of Texas...— 
Reach Cottrell.- 
Resorts Inti A..— 

Revco (DS) - 

Revere Copper... 

Revlon — : 

Rexnora ; 

Reynolds (RJ) 

Reynolds Mtls- — r 

Rlch-Merrell 

Rite Aid I 

Roadway Exps— 

Robins (AH) 

Rochester Gas ... 

Rockwell Inti 

Rohm ft Haas. .... 

Rollins. - 

Rolm - 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid. 

Russell Stvr. j 

Ryan Homes— 

Ryder System.... 

SFN Companies_| 

SPS Technology 

Safeco 

Safeway Stores.. 

St. Joe Minis 

SL Lou is- San F- 

St Paul Cos. I 

St. Regis Paper J 
Santa Fe Inds.....' 

Santa Fe Inti 

Sau 1 Invest ! 

Saxon Inds 

Sobering Plo | 33% 


23% 
147, 
29% 
23% 
13% 
36% 
18% 
28% 
34% 
19% 
22 
24% 
8% 
12% 
54% 
35 
22 ig 
42% 
91, 
463, 
11% 
80% 
22% 
14 
18 
207* 
28 
29% 
313, 
28 
415* 
60% 
313, 
28 
63 
383, 

6 

5% 


11% 

357* 

253, 

241, 

217* 

28% 

18*, 

20% 

18*, 

453, 

11% 

14% 

47, 

63 

387, 

27% 

26 

21% 

29 

45%. 

44% 

211* 

40 

26 

33% 

333, 

35% 

12% 

29% 

62% 

Sills 

39% 

31% 

23% 

7 

297, 

20% 

36% 

18% 

637, 

16% 

16% 

26 

144, 

25 

253, 

“I* 

22% 

7% 

10*, 

7% 

4% 

75 

343, 

7r* 

26% 

22% 

60% 

21% 

23 

15 

29r, 

23% 

13% 

36% 

ia% 

23% 

547* 

191, 

22 

24% 

8% 

12 . 
547, 
35% 
24% 
42% 

9% 

48% 

11% 

81% 

221, 

14 

174, 

204, 

21% 

29% 

311* 

29% 

41% 

62 

31 

28% 

645, 

395, 

6 I 
5% j 
34 I 


Tandy I 34% 

Teledyne J 136% 

Tektronix— 49 

Tenneco ! 36*, 

TesoraPet. | 207* 

Texaco 36>* 

Texas Comm. Bk 43% 

67 
277* 
89 
38% 
16% 
41% 


Texas Eastern... 

Texas Gas Trn.... 
Texas Instrmts... 
Texas Oil & Gas... 
Texas Utilities. .. 

Texasgulf 

Textron ....1 24*, 

Thermo Electron! 263, 


Thomas Betts.... 

Tidewater 

Tiger Inti 

Time Inc. 

Times Mirror. 

Timken 

Tipperary 

Tonka. 

Total Pol. 

Trane 

Trans&morica .... 
Trans Union ...... 

Transway. 

Trans World 

Travelers 

Tri Continental... 


40 

;i4B% 
1 19% 
, 55% 
42% 
29% 

; 29 

I 337* 
159% 

50% 

367* 
21*4 
57% 
433, 
67% 
28% 
91 
38% 
16% 
41% 
247* 
26% 
41% 
35% 
207* 
46 
31% 
51% 

19% 
11% 
247* < 26% 
20 S* ! 20% 
15 1 15% 

31*4 | 32 
21% , 

124* i 
36% 

18% 


40% 

35% 

20% 

46 

32 

61% 

19% 

11 


Triton Oil Gas..—i 177* 
20th Cent. FOX... 44 

Tyier I 13% 

UAL 18% 

UMCIndS. I 11% 

UNC Resources.. IB 

UV Inds. ' 24% 

Unilever NV. ; 54 

Union Camp 40% 

Union Carbide.— I 58s, 
UnlenCommercej 8 

Union Oil Cal.. — 61% 
Union Pacific..... 85% 

Uniroyal - 3% 

Utd Brands- 11% 

Utd Energy Res.. 61 

US Fidelity G 35% 

US Filter. — . 13% 

US Gypsum- 2B6* 

US Home— — 13% 

US Inda 77, 

17% 

US Steel — 18% 

US Surgical. 28% 

US Tobacco 27% 

US Trust 19 

Utd Tech nolgs ... 44% 
Utd Telecomms. 145* 

Upjohn... — 44% 

VF 307* 

Vartan Assoos. ... 30** 
Vemitron„ B7, 

Virginia EP 9 t, 

Vulcan Metrts.... 357* 
Walker tHiram)... 28% 
Wallace Murray.. 22% 
Wal-Mart Stores. 297* 
Wareaco 143, 

Warner Comms.. 615* 
Warner-Lambt ... 177* 
Warner Swaaey.. 79% 
Washington Post 18% 
Waste Mangt — 40 

WelSMktS. 24% 

Wells Forgo 23% 

W. Point Peppl... 31% 
Western Airlines. 7% 
Westn. Bancorp. 27% 
Westn.Nth.Amer « 


WestinghousB 

Westvaco.. ' 

Weyerhaeuser. 

WhoelabratrF.... 
Wheeling Pitta > 

Whirlpool ! 

White Consoltd. .. 

White Motor 

Whittaker. 

Wlckes 

Williams Co. 

Winn-Dixie Str,.„ 

Winnebago 

Wise Elec Power] 

Woolworth 

Wrigiey 

Wyly. 

Xerox. 

Yellow FrtSys.... 

Zenith Radio | 


fll% 

32 
30% 

33 
18% 
16% 
22 

6 

33% 

1ST* 

34% 

247* 

2% 

20% 

22% 

65% 

Big 

56 

13% I 
29% 

87, | 


21% 

12% 

36% 

18% 

17% 

43% 

13% 

18% 

HU 

1B7, 

24% 

54 

41% 

381, 

8% 

51% 

65% 

3S, 

11% 

62% 

34% 

13% 

287, 

14 

7% 

17% 

18% 

26% 

27% 

19 

44% 

147, 

44% 

207, 

29% 

9 

97* 

36 

30 

22% 

30 

15 . 
61% 
18 
79% 
18% 
40% 
24% 
23% 

31 
75* 

27% 

42 

21% 

32% 

31% 

32% 

16% 

16% 

22% 

6 

23% 
14% 
337, 
24% 
3% 

20 
22% 

67 
8% 
55% 
13% 
297, 

9 


again. Citicorp and many others 
raised their key rates to IS£ per 
cent from 17J per cent, leapfrog- 
ging the I8i per cent level set 
Thursday by some banks. 

Oils and Metals were weak but 
Blue Chips Retail and some Drug 
stocks added fractions. 

Volume leader Gulf Oil lost 
$1} to S43£. Freeport Minerals 
S2! to $57.... Phillips Petroleum 
SH to S49i. Moril $ 1 $ to S74j and 
Traosco SI to $39. 

Louisiana Laud dropped Si to 
$42! — it vriU abandon a Louisiana 
well due to technical problems. 

V£. Steel, which said it plans 
to sell some assets, lost $1 to 
$181- Alcoa dipped 51i to $591 
— it will ask shareholders to 
approve an increase in authorised 
Common to 150m shares from 
50m. 

A sa rco ■ dropped $1? to $372. 
Phelps Dodge SJ to $325, Engel- 
hard Minerals Slj to S27. Her la 
Mining $2J to $3lj, and Rosario 
Resources $21 to £61}. Home- 
stake, however, added Si at S49^. 


mem of Anti-Inflation Measures. 

Investors were actively seating 
“ giant ” capitalisation stocks and 
Blue Chips, reacting to crwft'i- 
tightening moves in the U.S. and 
Japan, brokers commented. 

Most Steels and Shipbuildings 
sagged under ' heavy selting 
pressures. Precision Machineries, 
Light Electricals and Drugs 
eased. 

The Dow Index at one time 
declined more than 5Q points 
but it rallied somewhat towards 
the close with the advance of 
Oils and some other Energy 
stocks supported by speculative 
buying. 

Machineries, Motors.' and Non- 
Ferrous Metals also came under 
spiling pressure. 

Paris 

French and Foreign 'shares 
closed 1 per cent below their 
Thursday's levels on average in 
relatively light volume. Investors 
remained discouraged by the 
overnight weakness on* Wall 


Germany 

Most leading shares easier in- nervousness, increased over 
active trading. ' probe by the Iflfependent Cmp 

Unde rose DM L50 In Engineer- mission Against Corrupts 
ings against the general trend. (ICAC) involving Public. Work. 
Preussag retreated DM 3.80 in Department officials and Cot 


Raw Materials. 

Motors were narrowly mixed. 

Public Authority Bonds eased, 
while the Regulating Authorities 
bought a nominal DM 1.8m worth 
of stock. Mark Foreign Loans 
. steadied. 

Australia 

Markets took another down- 
ward lurch, reflecting further, 
sharp fatis in the prices of Gold, 
•Silver and Base Metals on would 
markets. 

Resistance levels were swept 
aside as stop-loss orders were 
activated. BHP tried to make a 
stand at $A12.25 dipped to 
AS12.15, off 4(1 cents. CSR lost . 
38 cents to AS5. 

Golds fell, followed by Coppers. 

Io Diamonds, Ashton dropped 
SO cents but Leichardt finished 
up 80 cents.' 

Energy stocks were well down, 
while Coals came in for some 


aionc, uuwcvri, auucu 4L uvci weeuvutraa uu went ca it : nc r 

THE AMERICAN SE Market Street, itself linked to upward' ngiir se " jn s- 


Value Index fell 3.29 to 262.82, 
making a loss of 14.68 on the 
wepk. 

Metal and Mining shares were 
weak. Volume leader Atlas Con- 


spiralling U.S. interest rates. 

Declines topped gains by 5-to-l 
io the French section, with 
Chemicals under heavy- selling 
pressure. The heaviest losers 


Switzerland 

Swiss stocks continued to wea- 
ken. affected by the strong dol- 
lar performance, higher U.S. in- 


struction Industry figures. 

Singapore 

Lower . for the sixth strafgb 
session, bnt a late rally raise 
hopes for higher prices neat 
-week. The Straits Times In dm 
trial Index finished 4.12 off a ■ 
437.31, after having bean It 
points lower. 

Johannesburg 

Most sectors dropped,' givtir 
the impression that the boom o 
the past few months is over fo 
the time being. 

Golds were marked down by a 
much as 275 cents, while Copper* 
Platinums, Tins and Ashesto 
shares were also easier. Indue 
trials were mostly softer n 
hesitant trading. Falls wen 
cushioned, however, by tb< 
further depreciation of tlu 
Financial Rknd, which slid it 
S9.5 U.S. 'cents, a 9 per cent droj 
in the past week. 

The weak Gold Market wa: 
mainly the result of the lowei 
bullion price ahead of Presided 
Carter's Anti-Inflation Measures 

Spanish prices. Page 18 . 


CANADA 


Stock 


Mar. 

13 


Mar. 

12 


Abitibi 22 

Agnico Eagle 13 

Alcan A/umn 63 

Algoma Steel 34% 

Asbestos. I 36% 

Bk Montreal i 23% 

Bk Nova Scotia... 24 
Basic Resources.) 18% 

Bell Canada..—... 18% 

Bow Valley 49% 

BP Canada, 44% 

Brasc&nA. i 26% 

Brines 9% 

B.C. Forest 25% 

Cadillac Falrv— ; 20% 
Camflow Mines..! 18% 

Can Cement I 12% 

Can NW Lands. J 20% 

Can Packers j 31% 

Can Perm Mtg- - *6% 

Can Trustoo 19 

Can Imp Bank— 23% 

Cdnlndt 27% 

Cdn Pacific 44% 

Cdn Pacific lnv„ 43% 

Can Super Oil 226 

Cdn Tiro t 26% 

Cherokee Res —i 11% 

Chieftain [ 32% 

Comlnoo _i 63 

COnsBathatA—. 17% 
Consumers' Gas. 26% 
CosekaRe*.,; 22 


Contain 

Daon Devel 

Denison Mines.— 

Dome Mlnee. 

Dome Petroleum 
Com Bridge,. 
Dom Foundries A 

Dom Store* 

Dom tar 

Falcon Nickel A-. 

Genstar.... 

Gt-Wost Ufa 

Gulf Canada. 

Gulfstream Res.. 
Hawk Sid.-can... 
HoHInger Ags. A..I 


\k 

I 71 
I 68 

15% 

37 

18% 

26% 

318 

29 

160 

163% 

7% 

18 

43% 


22 

137* 

65 

35 

56% 

23% 

33% 

18% 

18% 

51 

46 

27% 

9% 

26 

20% 

20 

12% 

20% 

31% 

16% 

19 

23% 

27% 

46 

44 

226 

26 

13% 

34 

65% 

17 

26% 

22% 

7% 

67* 

1 46 
73 
72 
15% 
37% 
16% 
26% 
125 
29% 
150 
169% 
7?4 
17% 
43% 


Indices 


NEW YORK- DOW JONES 


[ Mar. I Mar 
25 : 12 


Mar. 

11 


Mar. 1 Mar. 
10, 7 : 


Mar.. 

6 


1879-00 


ISlnoe Cm pi It" 


High Low J High < Low- 


* Ind ustr'ls 859.56 819.E4 826.45 878.94 820.56 82 07; 955.54 796.57 
j l I , I (13/2/BO) (7/11) 

H'meB'ndS 54.4 li B4.B2 54.49 . 54,16; 94,241 64.DS 1 188.10) ROB 

' ! ‘ 1 1 I ! <15/21 (B/iifiD) 

Transport.. 265.15,265.08 271.88 271.1! 272.94 277.DB: 306.80 206.78 

....I ' • IffllOOl (37/2) 

Utilities...... 10S.Zri03.SB 104,57 104.13, 10S.42rl04.BD, 115.46 98.24 

! ! | 1 
TradlngVol I 1 

OOO'st 33,570 37.995 4 1 .360 45,755 66,SS5 49,E 10 
! I i ! 

•Day's high 825.26 Tow 806.57 


1051.75 

<11/73) 


*05.80 




Mar. 

Mar. 



14 

13 


AUSTRALIA 




Sydney All Ord. flS3S/S9\ 

m .45 

8U.01 


Metals ftMInls (I85B/S0) 

4048.85 

Bl 80.35 


41.22 

(2/7/32) 


12,28 


(8/2(80) (B/7/32) 

, , 163.52 ; 10.58 

1(13/2/90)' (24/15) .(2D/4/6S) 1 (29/4/42) 


Inrf. rilv. vlnlH V ! 

Mar. 7 

Feb. 29 

Feb. 22 

Year ago (approx 

6.00 

6 02 

5.97 

5.87 

STANDARD AND POORS 

1 . : { 

: Mar. < Mar. Mar, 

! Mar, 1 Mar. 1 Mar. 

1979.80 

'Since Cmpirt’n 


13 r 12 


11 


10 i 7 


High ; Low , High | Low 


tlndust'ls.., 118.94' 127.481 122,471 121.M,’ J2I.S8 123.71; 734.47 

!(1 !/W 


(Composite! 156.62! 156.92 1 107.78 

1 I ! 


109.61; 106,90! 101,66' 115.44 


707,99 134,64 ) 3.52 
(27/2) 1(11/1/73)1 (60/6/32 
96.15 | 125.86 I 4,45 


1(15/2/801! (27/2)1(11/1/73)1 



Mar. 12 

Mar. G 

Feb. 27 

Year ago (approx) 

Ind- dlv. yield % 

B.37 

5.14 

5.07 

6.11 

ind. P/E Ratio 

7.66 

7.06 

8.04 

8.44 

Long Gov. Bond Yield 

18^9 

12.32 

18.61 

9.08 


N-Y-S-E. ALL COMMON 


Rises and Falls 


[ : ! ! 1970-80 

Mar. t Mar. { Mar J Mar. > Issues Traded- 

13 1 12 * 11 j 10 1 High I Low RIMS 

1,868 

496 

942 

430 

2 

164 

1,877 

535 

963 

389 

2 

138 

1,905 

1,074 

490 

339 

3 

164 

60,80 60.86 61,33 60.501 67.77 53.88 Unchanged ...... 

| | | ,(lS/2/ftn | (27/5) New Highs 

New Lows 

MONTREAL 

Industrial 

Combined 

Mar. 

23 

Mar. 

12 

Mar. 

11 

Mar. 

10 

197 

3-80 

High 

Low 

378.05 

345.68 

S86.B7 

348,21 

38B.34 

5M.87 

581.13 

346.08 

423.BD (23/2/80) 
378.90 (29/2/80) 

219.19 (2/1) 
225.00 (2/1) 

TORONTO Composite 

1906 a 

1898.3 

2006.1 

19/4.6:2192.6 (29/2/80) 

151B.B (2/1) 


AUSTRIA 

Credit Aktlen (2/1/92) 


69.001 


BELGIUM 

Belgian SE (51/12/63) 


DENMARK 

Copenhagen SE (1/1/73) 


FRANCE 

CAC General (29/12/SI) 
Ind Tendance (28/ 12/79] 


93.72 


76.431 


104.8® 

100.40 


Mar. 

12 


Mar. 

11 


1979-80 


High 


Low 


aSIJO 822.70 947.47 (M/S/8 B) \ 645.72 fZ/T/79) 
6205.43)5358.65 B68D.SG 04/2/Mjj 2597.34 (2/1/79) 


68.73; OB, 


“I 1 

.44j 68.71,' 


99,40 (7/1/80) | 61.53 (2/3/7B) 


94.14 


76.13 


107,0 

101.4 


94.73 


75.18 


1DB.2 

102.9 


GERMANY 
FAZ-Aktlen (31/IZ^Bl 
Com merzban k(De e. 1W3 


2SS.25 

704.60 


HOLLAND 

ANP-CBS General (1978) 
ANP-CBS Indust. (1978) 


HONG KONG 
Hang Seng Bank(ST/7/B4)| 


ITALY 
Banca Comm. Ital (1872)! 


78.38 

61.40 


225.SE 225.21 
707.3. 708JI 


79rf| 


... 80. T( 

62.4| 62.8| 


14.71 


76.75 


10B.B 

102.9 


225.1BI 

702.5 


79.6 

62.3 


108.47 (5/10) 


97.48 0/7) 


91.72 (14/5/BO) 


74.78 (B/3/8DJ 


11B.2 (14/2|B0) 
109.7 (15/2/BO) 


B2.4 (16/3/781 
95.B (2/1 /BO) 


Hudson Bay Mng.l 27% 

Hudson's Bay 1 28% 

do. Oil ft Gas-....jll9% 

Husky Oil... ../ 85% 

IAC —I 9% 

Imasco 45% 

Imp Oil A 49% 

Incc 50% 

■ndal 12 

Interpr Pipe I 


29 

29 

122 % 

81 

9% 

45% 

50% 

31Ba 

12 % 


BELGIUM (continued) 



Price 


Mar. 14 

Frs. 



5.310 


Royale Beige .... 

5.270 

+ 70 

Soc Gen Banq .. 

2.45b 


8oc Gen Beige.... 

1,550 

—40 

Soflna 

3.000 

-10 

Solvay 

2.220 

+ 20 

Traction Elect... 

2,300 

+ 3 

UCB— 

1,524 

-io 

Union Min (ere... 

786 

Vlellle Mont 

1.440 

^-30 


HOLLAND 


Mar. 14 


Price 

FIs. 


DENMARK 

Mar. 14 


l Prioe | +or 
(Kroner] — 


Andelsbankan 127 

Baltics Bkand 326 

Burm ft Wain 65.26 

Cop Handelsbnk. 105 

D Sukkerfob 197 

Danske Bank 103 

East Asiatic— 115.00 

FInansbankon ... 158.5 
Forenede Brygg. 206 

Forande Dampsk* 165.0 1 

GNT Hldg 156.00 

Nord Kabul >138.5 

Novo Ind >830.00! 

Papirfabrikker... [102 j 

Privatbanken ,184.25) 

Pravinsbankan...|123 

Smidth (FU ;254 

5 Berendsen ‘324 ) 

Superfos 1 100.0 1 


+3 


3.26 


+ 1 
+ 0.5 
-0.26| 
-3.5 
+2.25 1 
+ 1 


+ 1 


AGF Holding.......! 66 

Ahold 67 

AKZO- I 23.3 

ABN 263.5 

AMEV 92.2 

AMRO — 55.5 

Bredero Cart...— 195.5 

Bos Kails 90 

Buehrmann-Tet . 55.5 

Caland HIdgs 27.0 

Elsevier 208 

Ennle 125 

Euro Com T*£—. . 64 
Gist. Brocades...] 31 
Helneken 61.5 

Hoog ovens 19 

Hunter Douglas. 21 

Int-Mueller 23.9 

KLM 65.4 

Naarden 15.6 

Nat Ned Cert 105.5 

Ned Cred Bank... '56.2 
Ned Mid Bank,.., 203 
Madlloyd. 72.5 


+ or 


Oce Grinten .... ... 109 

OGEM 12.6 

Ommeran (Van).. 202 

Pakhoad 47.5 

Philip*.... ! 17.7 

Rijn-Schelde 30 

Robeco 1166 

Rodamco — 108 

Roiinco— _jl43 

—0.05 1 Royal Dutah Il57.6 

Slavon burg's 1212.5 


PRANCE 

Mar. 14 


Price I + or 
Frs. I — 


Tokyo Pac Hg...., 

Unilever. 

Viking Res. 

VMF-stork. 

VNU 

Volker-Stevln^... 


132 

107.2 

84.0 

30 

77 

49 


Kaiser Res. 

Mac. Bloedel 

Marks A Spencer] 

Massey Ferg 

McIntyre Mines-! 
Merland Explore 

Moore Corp 

Mountain State.., 
NaL Sea Prods A. 


16% | 16% 
*3% 


29% 

7% 

101 * 

79% 

261* 

34% 

11% 

14% 


296.80 nBil/7ff)| 218.11 (21/TiBO) 


B 39.60 (19/1/79)1 


M.Z (24/1/79) 
86,8 (24/1/79} 


BBS.* (21/1/801 


78,30 (14/5(80) 
61.40 (14/8/80) 


7B7.4S 800.88 aa.ES 


883.17 (16/2/ BO) 


491.81 (2/1/79) 


92.95 


93.42 82.541 82.91 95.31 (23/2/80) 


Sg8f.40:e604,S» 

453.231 454.4] 464.68, 


.87 8B38.88 (14/2/80} 
4S0.6 1 ; 472.6S (14/2/80) 


BB.58 (2/1/79) 


5825,87 (10/4} 
435,15 (13.7) 


1 123.7 b] 124.77 122.56,1 


Straits Times 0998) 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Thursday 

Stocks Closing 
traded ..price 

on 

day 


Stocks Closing 
traded pnee 

on 

day 

TRE 

.. 563,100 22% 

-1% 

MGIC Invest. 

... 358.200 

la r , 

-% 

IBM 

.. 559.900 60% 

-1% 

Gulf Oil 

.... 357.900 

444 

-2% 


.. 498.300 36% 

-1% 

Pepeico 

.... 298.800 

20% 

-** 

Mobil 

TRW 

.. 476, SCO 76% 

.. <05,200 42% 

—2 

Honeywell .... 
Exxon 

.... 287,400 
.... 287.000 

83% 

50% 

1 1 


SOUTH AFRICA 
.Gold (1968} 
Industrial (1968} 


457 J I 


SPAIN 

Madrid SE (28/12/79} 


107.18 


SWEDEN 

Jacobson ft P. (1/1/68) 


SWITZERLAND 
Swiss Bank Cp. (31/12/58 


374.20 


124. EB: 


144.70(14/2/80) 


461.481 471.42 


546.0 

601.2 


543.5 

600.3 


471.99 


627.4 
60 1.9 


B04.11 (E/i/80) 


604.3 (6/3/80) 
517.2 (14/2/80) 


74.4B /IB/1/79) 


B4B.S4 (23/2/79) 


229.40 (17/4) 
270.60 (2/1/79) 


181.38 101.431 


578.00) 374.971 


290.20 


292.S 295.4 


WORLD 

capital inti, (i/i/ni) 


loi-aif 


574.42) 


293.3 


- j 129.0 129.9 : 1SD.0 


TOSJti (21/2/80) 


401.84 (6/2/78) 


329,18 (2/5) 


143.3 (13/2/90) 


88.81 (16/1/80) 


131.37 (24/9) 


Noranda Mines—' 26% 

No rco n Energy.-! 34% 
Nthn. Telecom...) 42% 
Oakwood Pet.....] 21% 

Omni 2.G5 

Pacific Copper— 4.00 
Pan can Petrol—i 76 

Patino | 28 

Placer Dev.. ! 60 

Power Corp j 15% 

Quebec Strgn..— 1 5.00 

Ranger Oil 1 28% 

Reed Paper B Pf 18.30| 
Reed BtenhsA,,... 8 

RloAIgom..— 33% 

Royal Bank 42% 

Royal Trustee A.. 13 

Sceptre Res. 12% 

Seagram J 48 

Sheli Can A 35% 

Steel of Can A..—! 28% 

Teck B 16 

Texaco Canada- 89 
Thomson News A 15% 
Toronto Dom Bk. 85% 
Tran scan Pipe — 22s* 
Trana-MntnOl AJ 11% 

Trizec j 28% 

Utd Siscoe Mines 15** 
Walker (Hrm) ».| 34% 

Warrior Rea I 4.00 

Westcoast Transil 13% 
Weston (Geo) .] 86 ■ 


34 

29% 

, 75b 
10 % 
BO 
36% 

34 

; 12% 

[ 14% 
I 27% 

35 
41% 
SI 
2.51 
4.10 
76% 
28 
62 
15% 

5% 

28*4 

13% 

8 

35 

41*» 

12 % 

13% 

48% 

57% 

29% 

17 

88 % 

16% 

25% 

22 % 

117* 

28% 

15% 

34% 

4.10 

14 

363*- 


AUSTRIA 


Mar. 14 


Creditanstalt .... 

Landarbank 

Perl moose r.. 

Ssmperit 

Steyr Dakn lar— 
Veitscher Mag.. 


Prioe 

% 


S36 

336 

a71 

113 

239 

346 


+ or 


+ 2 
+5 


Emprunt 45% 1978i 1.848 
Empruht 1% 1973. 5.802 

ONE B* 3.735 

Afrlque Oecld. —1 362 

AlrLIquIde I486 

Aquitaine j 1.279 

Au Printe mps ..../ 110.6 

BIC 481 

Bouygues 589 

BSN Gervals 8.95 

Carrefour 1.600 

dub Medlter 383 

CGE 837 

CSF (Thomean)... 473 

Cle Banoalre &D0.2 

Cie Gen Eaux 407.0 

Cofimeg.— ... 163 

CCF 160.0 

Creusot Loire..... 67.6 

CFP..... 854 

DNEL - 38 

Dumaz i. 824 

Ferodo I 370 

Gen. Occidental. 275 I 

I metal 118 

Lafarge 237.6 

L'Oreal 630 

Legrand 1,426 
Machine* Bull.... 61.1 

Matra- —.8,730 

Miehelln B 751 

Moet-Hennessy - 488 

Moulinex 75.5 

Paribas 218.5 

Pachtney 97.6 

Pernod Ricard ... 361.8 

Perrier 263 

Peugeot -Cit.— 243 

Poclain 220 

Radiotech — 299.5 

Redoute^ 447 

Rhone-Poulenc... 125 
Roussel- Uclaf— .[ 245.5 

St-Goboln • 123.1 

Skis Rossignol _. 780 

Suez 264 

Tele much Elect.. 768 
Thomsen Brandt 1S7 


West Utr Bank.... 1247.5 


-1.2 
-2 
—0.7 
—8 
-1.1 
-1.5 
-1 
—1.2 
”8 . 

— 2 ” 
-0.4 

—1 

-1.7 

—0.7 

+1 

+0.6 

-1.4 

-0.1 

-l.H 

-OJ 

-4.5 

-2.3 

-2 

-BA 
-0.3 
-0.1 
*0.5 
—1 
+ 0.1 
-1.5 
—0.2 
— 3.7 
-2 
-2 
-0.6 

Zd.a" 

-1.2 

-1 

-7 


AUSTRALIA 
Mar. 14 


I Price 
]Aust. 8 


4.36 

1.00 

1.20 

2.08 

2.40 

0^0 

US 


+ or 


—0.85 


1.60 

2.35 

3.30 


-87 

-123, 

-45 

-5 

-a 

-33 
— 1.0 
+ 1 
-6 
-85 
-86 
—7 
-l 
—15.5 
—9.9 
-0.5 
+ 1 

-3 
— 6 
+0.6 
-15- 
+ 56.6 
+ 1 
-1 
-2T.B 
-13 
-13 
-1.0 
-15 
-1 
-78 
— 1.6 
-5.0 

— 1.4 
—0.2 
—4 

— 1 
-5.5 
— 4.B 
—6 
-0.5 
-8.5 
—0.4 
-55 
+ 2 
-12 
+ 1 


ANZ Group. 

Ac row A list ! 

Allstate Expl, — 

Ampol Pet 

Assoc. Pulp Pap.! 

Audimco 

Aust Cons ind-..., 

Aust Guarant 1.40 

Aust Nat Inds i 2.55 

Aust Paper.^ ] 1.57 

Bamboo Creeks.: 0-20 

Bank NSW. 1 3.05 

Blue Metal 1 1.45 

Bend HIdgs 

Bond 

Bl' villa Copper..., 

Brambles Inds..... 2.00 1 +0.05 

BHP j 18.16 I -0.40 

Brunswick Oil.... 1 0.16 

CSR„ 5.00 

Carlton ft Utd ...J 1.87 
duff Oil (Aust.)..! 0.28 

Do. Opt* ! 0.17 

Cockbum Cemt: 1.35 

Coles (O.J.) n 2.00 

Comal co 5.10 

Cons Gold. ! 6.50 

Containers i 2 .SO I 

Conzinc Wotln — I 5.00 j 

Costaln ] 2J16 j 

Crusader Oil j 2.50 

Dunlap 

Elder Smith- GM.: 

Endeavour Res .. 

Escor— 

Gen Prop Trust, 

Hamarsley 


—0.2S 


— 0.05 
—0.93 
-0.D1 
+ 0.05 

—bios 

+0.06 

—0.05 

—0.06 

— olio 


— 0.04 
— 0.38 
-rO.DI 
-0.03 
-0.03 

+5!04 


- 0.00 

-Oil* 

-OJ0I 

-0.15 

-Oil 

-0.03 


ITALY 


Mar. 24 


Price 

Lire 


ANIC 

Assiour Gen—.— .[1 
Banca Com'le. ... 
Bastogl Fin. 

Flat."". .1 

Flnslder. 

Invest 

Ital cement! 

/ta/sider. 

Montedison.. 

Olivetti 

Pirelli co 

Pirelli SpA 

Snia Viscose—... . 
do. do. Priv.l 


8.00 

148.650 

11,550; 


+ or 


-0.50 
—360 
+ 10 


679! —9 
2.029! —46 
82.51 -9.75 


2,220 
181,840 
381 
171.5 
1,995 
12.023 
886 • 
634 
436 


—3 
-160 
+ <U6 
-3.25 
+ 35 
+ 43 
-12 
-6 
-9 


NORWAY 


Mar. 14 


Berg oris Bank... 

Borregaard 

Credltbank 

Elkem ... 

Kosmos 

Norsk Hydro—.. 
Storebrand—:,..., 


Prioe 

Kroner) 


101.5 
86.0 
113 
89 
470 
645 I 
137.5; 


+ or 


SWEDEN 


Mar. 14 


I Price 
iKroneri — 


GERMANY 


Mar. 14 


—2 

—1.0 


— 5. 


+ or 


Price 

Dm. 


AEG-Telef 36 

Allianz Vers- I 360 

BASF | 143 

BAYER. 1 12 1 

Baymr-Hypo 226 

Bsyer-Verein 265.5 

BHF-Bank. 182 


+ or 


BMW. | 161 

Brown Boverl-...| 309 
Commerzbank...] 170 

Conti Gumml 47.6, 

Daimler Benz.*... 849.8 

Degussa 250.5 

Domag..— 130.5 

Dacha Babcock. 249.5j 
Deutsche Bank...! 248.6] 

DU Sehult. 143 I 

Dresd nor Bank— 180.H —0,9 
Dyck Zement 186 I 


GHH 

Hapag Lloyd— M .| 


-0,5 
—2 
+0.3 
+ 0.5 
—2 
+ 1 
10.8 

*i» 

— 1 
-0.5 
-0.6 
+ 0.3 
—2.5 
-1.5 
— 1.0 

-1.9 
+ 1.0, 


205 

73 


1.5 


BELGIUM/UJXBffiOURG 


Mar. 14 


Sfflja (14/8/90) 


122.2 (1/8/79) 


Base values of all Indites are 100 except NYSE Aft Common— GO; Standard 
and Poore^-lO: and Toronto— I^XJO; the last nomad based on 1976. t Excluding 
bonds. 1 400 Industrials. 8 400 Industrials plus 40 Utilities, 40 Financials end 
20 Transports, c Closed, u Unavailable. 


Pries 

FIs. 


+ or 


ARBED 

Banq Ind a Lux... 

geknert B ] 

Clment CBR , 

CooHerill 

EBES 

Elect rebel 

FabrlqueNat 

GB.Inno 

GBL fBrux U..._, 

Gevaert 

Hoboken 

Intercom ...... 

K radial bank. 

Pan Holding. 


B,090| —10 

6,400 

1,860 +10 
9801 

276/ _24 

1.950: -10 
B.170i -60 
3,900 1 +20 

2,3 10] 

1,520; -5 
920 _16 

2.600 — ao 

1,500 

5,410 


+0,8 

-0,1 


3.&'e0: 


+40 
+ 10 


Hoeohst I 

Hoesch...' 

Hoizmann (W 

Horten 

Kali und Sarz 

Karstadt.^,.^ 

KaufhoL. — 

KHD. 

Kloeckner 

krupp. 

Unde 

Lufthansa 

MAN 

Mannesman/! 

Maroedes Hlg 

Metallgetsell 

Muanch Ruck...../ 567 

Preussag — ■ 195 

Rhem West Elect! 171.6! — l.q 

Rosenthal.. 340 

Schering. n ~ 188 

Siemens. - 364 —1 

Thyssen I 85 ! —1.8 

Varta. i 161 Si -0.3 

Veba. .«.! 15 .-51 +0.5 

Verain'West ■— 873 I —1 

Volkswagen — 1 IBS I +1 


116.1 
32 
393 
188 
159.6; 
286^1 
18D . 
327.6 
51.7 
64 
317 
75.5 
18te.5 
125^1 
213 i 
274 


— 1 
-1 
-2.5 
+1 
— 0-5 
+ 1.2 
—I 
+ 1.5 


-1.7 

—2"" 

+ 3.0 
-3.8 


AGA 177 

Affa-Lavaf 121 

A8EA ] 72.51 

Atlas Copco .] 67,50 

Bofors I 160 

Cellulosa wl 139 

Electrolux... — 99 

Ericsson ...... — 

Essalte - 

Fegersta _...] 

Graenges I 

Mo och Dom 1 

s**b-seanla 

Skan Enskilda....| 

SKF 

SLKopparberg.J 
Sven Handelsbn.] 

Tand stlk J 

Uddshelm 

Volvo I 80 50 1 


+ 1 


+2 

-1.0 

+0.5 


99 

140 ] 

93 

85.50 
235 
92 
230 
232 
115 
71 

202 —3 

58 +0^ 

86.5! -3 
31 ! -2 


—7 

-s" 

-1 

+"i".' 
-1 
— 1.5 


0.84 
2.70 
0.38 
0.85 
1-57 . 

3.66 | -0.4B 

Hartogen Energy! 8-80 I 

Hooker 1 1.08 j -O.OB 

101 Aust 2.78 • -4J.0S 

Jennings 0.95 | 

Jimber/ana Min.. 2.60 +0JJ7i 

Jones (D) 138 

IQa Ora Gold 0.33 

Lennard Oil ..J 1.40 

MIM J 4.50 

Meekatharra Ms., 2^5 
Metramar Min... 1 0.28 

Monarch Pet I 0.68 

Myer Emp.,„ — 

Nat Bank 
News— ............... 

Nicholas lnt, 

North Bkn Hill.... 

Oatdarldge 

Otter Expl 

Pancon ! 6.50 

Pan Pacific 0.18 

Pioneer Cone. 

Queen Marg’t G- 
Reckltt ft Coin , 

Santos 

Sleigh (H.C.J. 

Southland Ming- 0.37 
Spargos Expl 

Thos Natwlde„... 

Tooheys. 

Tooth 

Utah Mining 4.06 j —0.19 

Valiant Consdt- 0.70 ] —0.10 

Waltons. 0.60 —0.05 

Western Mining.. 4.00 — D.a 

Woolworth*. 1.43 

Wormald Inti 3.20 J +0.06 


JAPAN ( continued) 


Mar. 15 

Ms kits 

Marubeni 

Marudai ..... — — 

Mare l 

Matsushita 

M*ta Elec Works. 
M’bishi Bank—— 

M'bishi Corp [ 

M'blshl Elec. r 


Mitsui CO — 


Nippon Steel- 


Price; +or 
Yen : — 



Nissan Motor— 
NJsshln Pfour.— 
Nisshln Steel — 

Nomunu— 

NYK 

Olympus - - 

Orient 

Pioneer — 

Renown 

Ricoh.. — 

Sanyo Elec 

Sapporo ............ 

SeKlsui Prefab.. 

Sharp 

Shisaldo 

Sony 

Stanley 

S’tomo Marine... 
Talhel Dengyo— . 

Talsel Corp ! 

TaJsho Pharm.... 

Takeda 

TDK 

Teijin 

Taikoku Oil 

TBS 

Tokio Marine 

Tokyo Elect. Pwr.; 

Tokyo Gas- — 

Tokyo Sanyo 1 

Toshiba. | 

Tokyo Corp— ..... 

TOTO 

ToyoSeJkan 

Toyota Motor-....! 

victor ,1.040 

Waco si— 

Yamaha Motor— 

Yamazakl 

YasudaFTre. -J 

Yoko^sws Bdge. 


.1 173 

I +l 

./ 343 

-3 <r 

.! 485 

1 —4 - 

.]■ 595 
453 

* . 


.1,090 

1 +40 

675 


430 

+ 5 

.13,180 

+sp . 

.’ 659 

. ^ 

; las 

+ 1 : 

, 209 

+ 2 

,4^50 

— .... 

1 630 


} 330 

1 

! 148 

-7 L 

1 395 

-5. 

1 307 

— 4 

1 680 

K r 

■ BOO 

■1,730 

-20 

1 508 

= 1 -... 

1 535 

| 365 

-14 > ' 

| 331 


I 640 

+ 1 ** 

| 571 

+ 1 

J 900 

—5 

1.600 

+30 , _ 

• 405 

+» . r 

• 260 

—* J 

652 

+4 * 

208 


566 

+Y- 

475 

1,760 

147 


1 . 0 B 0 

+50 

505 


576 


848 

— 1 , 

116 

... 

562 

-13 

183 

+ 1 

225 

+2 

396 


390 


780 


1.040 i 

+ 30 

700 : 

— 9 

840 1 

-14 

461 ; 


290 [ 

+ 2 

645 1 

-5 


MS SINGAPORE 


Mar. 14 


Price 

S 


+ or 


HONG KONG 

Mar. 14 I 


Cheung Kong— 

Cosmo Prop. 

Cress Harbour— 
Eastn Asia Nav- 
Hang Seng Bonk 

HK Electric 

HK Kowloon WH. 

HK Land.. 

HK Shanghai Bk.' 
HK Telephone. ... 
Hutchison Wpa... 

Jardine Math 

New World Dev.J 
O'seas Trust Bk.i 

SHK Props — 

Swire Pac A. 

Wheel'k Mard A ! 
WheeHs M arltl'ej 

japan” 


Price 
H.K. 9 



19.30 

2.20 

9.061 
5.30 

86.00m 

' 5.45 

59.00 
11.30, 

S0.40; — 0.80 
26.00: -0.3D 

7.001 —0.20 
14.501 —0.40 
3.27 —0.2* 
3.80. — 0.60 

16.00 —0:6 
7.33; - ao 

3.62 -0.18 
4.65 


Boustead BHd....} 4^4 j +O.M 

Cold Storage 1 3.00 — OJM" 

DBS ‘ 5.60 — OJS 

Fraser ft Neava-I 6jSB 

Haw Par 1.85 — OJQ 

Inchcapo Bhd 1 2J2 -O.lt ■ 

Malay Banking ...I 9.00 { 

Malay Brew ! 5.15 

OCBC 8.10 I -0.15 

Pan Elect 1.58 , -0.0! 

Sime Darby 4.00 —0.02 

Straits Trdg,....,.. 1 9,20 — O.lf 

UOB 4.08 ! 


SOUTH AFRICA 


Mar. 24 


j Price ;+ or 
1 Yen 


520 

685 

345 

505 

585 

320 

787 

393 

485 


—10 


SWITZERLAND 


Mar. 14 


Price 

Frs. 


+ or 


Alusulsse. — 1.230] ~-30 

Brown Boveri^... 1,660 —20 

CIba-Geigy 1,055 —5 

do (Part Carts).. 830 -6 

credit Suisse Z,240i . 

Elektrowatt. 3JS80I .“ 

Fischer tGeoi —1 785' —15 

Hoff-RochePtCts 57.000 —500 
Hoff-Rocho 1/JO. 6.700: . 

Interfood 5, 100 —SO 

Jelmcli 1,310| — 20 

Landis ft Gyr 1,340| -10 

Nestle. . — t 3.200: -25 

Oer-Buhrle— I 2,6001 

Pirelli _.[ 

Sandoz (Br). 1 

Sandoz (Pt Cts) .. 

SchlndlertPt Cts) 1 

Swissair 

Swiss Bank. • 

Swiss Reinsce. ... 

Swiss Volksbk.... 

Union Bank ........ 

Winterthur— 

Zurich ins. 


, —30 

266 -4 

3.76o! 

468- +2 " 

233; 

770. --3 
386 : -0 

6.700i 

1.8301 " 

5.450j — 20 ‘ 
2,13o! -10 . 
115.500; —100 1 


Ajinomoto 

Amada ! 

Asahi Class ! 

Bridgestone 

Canon | 

Citizen 

Dai el ..1 

DKBO ' 

Dai Nippon PtgJ 

Daiwa House I '290 

Daiwa Seiko. ! 276 

Ebara— _.i 392 

Eieai 939 

Fuji Bank- 414 

Fuji Film | 470 

Fujisawa , 775 . 

Fujitsu F*nuc,.-.. ! 2, 970 ] —10 

Graen Cross !1.59Q 1 -.30 

Haaegawa _..., 507 I _ 2 

Helwa R1 Est 1 ' 576 : — g 

Hitachi ..... .. S37- ; —3 

Hitaohi Koki— 960 < —8 

Honda - [ — 

House Food ’ 

Hoya 1 

Ito Ham : 

Ito-Yokado— 

JACCS 


591 

710 

765 

sao 


-15 
—19 
+ 14 
-12 
-7 
-7 
—4 
-7 
-1 
-1 
+2 
-80 


-6 

-10 


...<1.070 
' 450 


•{AL - -.■2.540 > 

Jusco.— ] 680 : 

Kajima 280 

Kao Soap- , B72 

SSjh'Vama | 463 

mkkoman^..., 1 368 

Kiri" - 392 

Kokuyo ‘1.010 

Komatsu 343 

Komatsu F'lft..... 630 
Konishiroku- -1 .„> 415 

Kubota 367 

Kumagal 345 

Kyoto Ceramic. .. 3, 6&0 

Uon ; 34Q 

Maeofa Cons^„.. Ml - 465 


+ 3 
+ 10 
+5 


Mar 14 


I Price 
Rand 


+ « 


-oja 


Abereom 2.87 

AEftCi.... 7.05 I 

Anglo Am. Cp— 1 13.0 I 

Barlow Rand 9.7 

Buffels ..'32.0 

CNA Invests ' 4.40 | 

Currie Finance... 1.60 1 

DeBeerc.- ■ X0.45I 

EastDrie 24.0 ; 

FSCeduld- ; 56.0 [ 

Gold Fields SA.... 85 I —3 
Hlghveid steel 4.10 : -041 

Hulotts 7.0 : -0.1 

Kloof 1 28.75, -1.1S 

Nedbank ! 5.75 i -O.JQ 

OK Bazaars (13.5 I .... 

ProteaHIdgi J 2.85 

R« mb rant 6.50 

Rennies 2^5 

Rust Pi at 5.50 

Sage HIdgs i 2,55 

SA Brews. „] 8.95 

SAPPi | 6.10 

Smith CG Sugar. 11.85 

Sorec — 1.76 

TigerOatt... M <14.60 

Unlaec • 2.08 


- 0.6 

-OJ 

—2.61 


+ 0J8 
-1J 

—O.S 


-an 

-03 s 
— O.N 

-ao 

-0J5 

-OJJ 

-aw 


-aw 


Financial- Rand US50J0 
(Discount of 33%) 


BRAZIL 


-10. 

-1 

-1 

-7 

-2 

-l 

+ 10 

-u 

-9 

-9 


+ 5 
-30 
—6 
+6 


Mar. 14 


Price! 

Cruz.; 


+ or 


Acesita —I 

Banco Brasil > 

Banco ftau 1 

Befgo.Min 

Lojas Amer. ! 

Petrobras PP 

Pirelli ■ 

BoucaCruz... 

Unip PE- ! 

Vale Rio Doce— . 


074! ^Lli 
1,63/ 

oui -ao 
8^-0.» 
8.47: -0.11 

8.151 --i- 

XJO- — 0 J 6 
7J0| +** 

6 JO- -4* 


NOTES}— Prices 


Turnover 958.7m. VoL 279.3a 1 - 

Spanish prices. Page V 


53*tnSd 5fcwT~Vo»fg 

xd Ex dividend. « Ex scrip issue, xt Ex 


euapanded. 
« fit ea. 
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XX-^ - ■ - • 

Mitsubishi Veba S 

Chemical . 

gamings RS U1CC 

-.upsurge BY KEVIN DONE IN FRANKFURT 

r - */ Richard C. Hanson In Tokyo VEBA. the West German « 


INTERNATIONAL COMPANIES and FINANCE 




veba steps up payment 
as income rises strongly 




r. «y pjchard C. Hanson in Tokyo VEBA. the West German energy activities showed significant in- from 15.5m tonnes in 1978 to 

• concern and the Federal Re- creases in sales, although in the 15.17m tonnes last year. 

jflTSUBISHI CHEMICAL public's largest industrial com- oil and chemicals divisions the Electricity sales showed a 

industries, Japan's largest pany, has followed the pattern increased turnover resulted slightly higher rise increasing 

ktecrical company, achieved its set by most of the world’s major largely from higher prices. • from DM 5.ttn in 1978 to 

Second highest earnings ever in oil companies last year, lnereae- Total group sales rose by 17.6 DM ®- 2bn last year » a nse 

ssspz^sjsl p ^ d dm ss6m *» i97s - 

SSS*s to be pass™n to the ch ™% ^ oups fl . et iuc °. me About two thirds of Veba's while output of brown coal from 
* showed an even larger nse, group sales last year were the company’s mines showed 

fiSHEuiuei. jumping by some 153 per cent derived from its industrial acti- little change at 2.6ra tonnes. 

Net profit rose by li9.1 per to DM 471m compared with DM vities in oil, natural gas, Veba is expecting another 

Vbt to Y6.4bn l$26m) after a iS6m in the previous year. chemicals, electricity supply and satisfactory result in the current 

JpJS'pfir cent faU in the previous Shareholders— the group is 44 glass making, with the remain- year, although there might be 
vear. Operating profits rose 503 per cent State-owned — will re- ing third coming from its trading some weakening of demand in 

tuer cent to Yl8.4bn. Although ceive an increased dividend, sector. tb e 8°^ chemicals sectors. 


P er to DM 36.7ba ($20.3bn) time eJectrieiry 

Jq 7 r- compared with DM. 3L2bn in production rose by 14.5 per cent 
■ 1978. to 53.2bn kwh (kilowatt hours), 

income About two thirds of Veba's while output of brown coal from 

r rise, group sales last year were the company s mines showed 


ibe. profit figures axe the best the company said yesterday, of 

a.niiik tha ail itneii nf 10*79 » en . -I i 


. Chemical sales rose by 30.5 
*2? ™ SS.'" 6 ^ P" cent to DM 6.2 bn. Sales by 


aince the oil crisis of 1973, the DM 7.50 a share, compared with 13 per cent to DM 96bn while j- D ^ 5 

wafitabillty of the company is DM 6 in 1978 P , to w.odq wnue veba's trading divisions totalled 

h well belnw th * lnduftM " . toe volume of crude oil pro- dm li.Sbn, a sharp rise of 20 

owraee. nartlv nc a resultant Most sectors of the group's cessed moved up only marginally per cept. 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


ilill well belnur the inriiicfrv'n — tuiuuib vi uuuc uu j>iu- jJM li.DDD, a snarp rise or U0 

average, partly as a result of Most seetors of 016 group's cessed moved up only marginally per cept. 

heavy bank borrowing and low ; ; ; _ .. 

. operating ratios in areas such . _ 

Electrolux tops growth target 

■compared with 4.4 per cent for ^ 

,&e industry. Net profit was BY WILLIAM DULLFORCE, NORDIC EDITOR. IN STOCKHOLM 
only l per cent of sales, com-. 

pared with 2 per cent at the ELECTROLUX, the Swedish while consolidated sales, at ings by some 26 per cent, 

company’s peak performance household appliances group, SKr I5.14bn ($3.5bn) are up by The return on equity is 

(levels- ... yesterday reported a 1979 pre- 25.9 per cent. Companies estimated to have risen from 

year were^up 28 per tax profit of SKr 915m ($212m), acquired last year, notably 14.7 per cent in 1978 to 16.7 per 

^Jttj.to Y658.7bn ($2./bn), after more than SKr 60m ahead of the Tappan in the UR., added cent last year. Earnings per 

a 5.3 per cent fall in 19 r 8, and earnings it predicted in SKr 1.17bn to turnover, and share, measured as the pre-tax 

,gre everted to climb further, January, when it made its contributed some SKr 70m to figure less 50 per cent tax but 

About YSOOfra this ywr, SKr 725m takeover bid for the earnings. inclu din g minority interests, 

iAbout-half the increase in sales Granges metals and engineering The Electrolux management come out at SKr 22.80 against 

last- * year, however, resulted company. forecasts a further 10 per cent gj^. 17.10. Adjusted for the 


to, about YSOObn this year. SKr 725m takeover bid for the earnings. 
lAbout -half the increase in sales GrSnges metals and engineering The E 
last- * year, however, resulted company. forecasts 


ffrom increases In prices. For As it announced at that time, rise in earnings this year outstanding debenture capital 

tiie same reason, exports were -the hoard proposes to raise the " provided no further serious the re tum wm U M he SKr 20 70 
wp 31 per cent, helped by the dividend by SKr 1.25 to SKr 7.50 disturbances occur in the world a share 

“Sharp fall in the yen. a share and to make a one-for- economy." This forecast does not 

1,1 This year, in spite of con- four bonus issue, increasing the include Granges. The end-year balance-sheet 

Untied gains in sales. It is share capital to SKr 1.2bn. If acquisitions and disposals total dimbe dfrom SKr 9bn to 


likely that - net profits will The pre-tax profit announced are eliminated from the 197sf SKr 11.2 bn and includes equity 

-B£main flat, with operating yesterday represents an advance figures, group sales advanced by of SKr 2.44bn untaxed reserves 

igamings down The company over 35 per cent on 1978, 12 per cent and .pre-tax earn- are SKr 1.26bn. 

will -continue -to benefit from 

savings in energy use — which 

SSSi Sharply increased dividend from AMIC 

SmijSS BY BERNARD SIMON IN JOHANNESBURG 

up so strongly. ANGLO AMERICAN Industrial timber products and chemicals, the past year from R48.9«i at 

Corporation (AMIC), the indus- achieved significant profit the end of 1978 to E 107.4m ■, 

A trial arm of the Anglo Ameri- increases last year, results were last December. The increase is 

can Group, has reported ' a 63 enhanced by the inclusion of a accounted for mainly by expan- 

per cent increase in attribut- full year's profits from Mondi sion of production capacity by 

able profits for 1979. reflecting Paper and African Products. Mondi Paper and Scaw Metals. 

Afric?Smr 0f ** SDUth f^Tate Aiwc's^rowth Ju 

Commodify OFFER 33.7 I ,,***“ on* 0 !®”' to ° f The remit, of certain foreign gj l *| “ Slgm, 

Trust-. WD> 32.0 I 197S. A final dividend of 72.5 subsidiaries of two AMIC com - £?E?* atl 


Commodity OFFER 33.7 
Trust-. BID 32.0 


Connnniffty & General 
Management Co Lid 
I0-T2 St Georga's Strait 
Douglas Isle of Man 
Tal: DS24 25615- 


frnrri and T.vIa at t h* pnd " leaums coiiujijului iu 

of 197R AMlCs Sro^th this year wiU 

The results of certain foreign be ,, Si ®i na . 


V91UOUJI, up **uut ftSi.iui xu. VX «uoiu iwswu Pnmnratin-n «5nnth AfrirnV 

1978. A final dividend of 72.5 subsidiaries of two AMIC com ■ £X? mnt(ir S m5riu farti ^r 
cents a share has been declared, panics have not been con- rar ^sies fn FehrSv 

bringing the total for the year solidated because of uncer- Almost 40 ner cent h-S 

to 105 cents, compared with 80 tainty . over the recovery of ^ ere ^ Sesame mJnth of 
cents. profits. Those concerned are ™an in the same montn or 

The group says that while all believed to be African coun- 


subsidiaries, ; mainly tries. 


Profits before tax in IS 79 


involved in the manufacture The group's capital commit- were R150m f$lS5m), against 

of steel, mining equipment, ments have risen rapidly over R84.2m in 1978. 


Swissair 
reports 
maintained 
net profit 

By John Wicks in Zurich 

BROADLY maintained net 
profits of SwFr 50m ($29m) 
are reported for 1979 by 
Swissair, which expects to pro- 
duce a result "as good or 
siighthly better” for the 
current 12 months. 

The airline does not antici- 
pate spdKacular growth of 
flight operations in 1980. 
according to company chair- 
man Arm in Baltensweiler. 

Mr. Ballensweiler said 
yesterday that doubledigit 
expansion of demand was 
probably a thing of tbc past 

Operating figures for the first 
two months of this year were 
below expectations, although 
forward bookings were satis- 
factory. 

A rise of some 60 per cent 
in fuel costs to an estimated 
SwFr 578m ($3 22.1m) is 

awaited for 1980, bringing the 
cost of fuel up to 25 per cent 
of total costs by the end of 
the year. That should Just 
be covered by inereased fares. 

Efforts to diversify con- 
tinue. By the end of this 
decade, Swissair is to raise 
capital and loans invested in 
subsidiaries and participations 
to some SwFr 300m 
(51 72.4 ui). 

Most of the new non-fligbt 
investments in the 1980s are 
likely to go to Swissair 
Touristik Beteiiigungen for 
the creation of an inter- 
national hotel chain. Negotia- 
tions are in progress with 
some six existing holds, and 
(he drift}* expects the chain 
to start operations with an 
initial three to four hotels 
ni“:? year. 

The sharp rise in the oil 
price last year led to a 
further drop in Swissair's 
operational profits, 
SwFr 229m (8133.1m), the 
lowest point since 1975 and 
G per cent helow 1978. Total 
income went up by 8 per cent 
to SwFr 2.49b n, while costs 
rose at 10 per cent to 
SwFr £.26hn. 

Since depreciation require- 
ments were the lowest since 
1973, net profits rose slightly 
to SwFr 50m • from 
Sw Fr 49.4m. The board 
reeoromends an unchanged 
dividend of SwFr 35 a share 
on a capita] increased by the 
exercising of conversion and 
warrant rights on bonds. 

Income from other sources, 
including ground services, 
tax-free shops, rentals and 
financial earnings, reached a 
peak of just over SwFT 500m. 


Bid for Republic National Life 

BY OUR FINANCIAL STAFF 

CHARTER COMPANY, the U.S. for an effective $30 a share, which is rapidly expanding its 
oil group that two montlis ago Such an offer would be extended °i| activities, lias interests in 


bidding for Republic National 
Life Insurance. 

Charter has a tentative agree- 


At December 31 last year. 


in principal amount of -secured 
promissory notes bearing 


meat to buv 35 per cent of Re P ubI,c l^ational had total intert . 3t at n.Sfj per cent. Any 
Remihlin National from certain assets of $694m and insurance offer to remaining shareholders 


Republic National from certain assets or ana insurance oirer to remaining shareholders 

stockholders ol Texas Insurance in force of $l4.3n). Charter, would be “subbtamiaiiy similar.” 

Canada blocks U.S. offer 

BY VICTOR NACK1E IN OTTAWA 

CANADA'S Trade Minister was signalled during the recent Canada by reference to all the 
Herb Cray has rejected a bid election campaign by Prime factors set out in the Act." 
by the Detroit International Minister Pierre Trudeau. Pnme Minister Trudeau in the 

Bridge Company of Sterling Canadian Transit Company is cjosin" weeks of his election cam- 

H eights, Michigan, to acquire a Canadian business enterprise si^Jd iL S ror 

Co^anJ^o^Wm^or^OnT^i? 11 r 1 ^ rf ? wns and r °P er,1, 5‘ s Ij 16 grcSrer nationalistic pulilics in 

Company of Windsor, Ontano. Canadian portion of tlie cunudn He oroim-ed -tve fite 

This is^ the first announce- Ambassador Bridge linking F u , e i;.'n investment' ^Review 
meat by Liray indicating a new, Windsor to Detroit. Agency more teeth and when he 

tougher approach to foreign ■■ The Government." said Mil nsnu^i his Cabinet he appoinlod 


investment by tlie Canadian Gray. “ conclude 


tms Mr. Gray from Windsor, Oniarin. 


Government — an approach that pruposal did not meet the ie:-t as hi> M-m le;- Indu,tr\, Trade 


U.S. Steel 
may sell 
some assets 


‘significant benefits’ to and Commerce. 


OVER ISO OFFICES WORLDWIDE 


PITTSBURGH — United uvur. iuu urj'it.ii: 

States Steel Corporation may _ _ _ 

sell some assets that are not MMt ft I | 2 ® O S 5 O il? lt 

integral to its operations, Mr. I II U U Pi II T * a u h IS ll ■ ■ « 

David Roderick, chairman, says 

in the company's annual report These rbret* words represeni ihe reason .so many 

The plan is to make "the people worldwide do their Lu-.ne ; > rite BACEF. WAY. 

best use of those assets, such as For our latest opinion on World Commodity Price 

land and mineral resources, trends and dwaiN *A bow you can benefit from the 

that are not an integral pan of BACHE COMMODITY SEK\ il’E, please telephone 

uur operating facilities, whether |?»>ber <3lqnoux on iLcndt-m 4191 or David 

by joint venture, sale or direct Thornton pn (Bradford! 25472. 

inveslmenL" 

"ii\i our opiiyiow..." 

capacity to meet growing U.S. 

demand until the profitability — B 

of the busines improves," Mr. 

SSSL'Sk. KdilSE 1879 DgS “® 1990 

?n“-™'ee°*ww"5 ,u iiX 1 u!Si . A Century of Investment Service 

return -on investments already . London: Plantation Hso.. Fanebarch Sf.. EC3: Do La Rue Ks«,. 
in place ’’ Burlingion Gdns- VJi. Bug icrd: S Wool Exchanjo. 

Further improvements in the 1 1 

company's steel opersfuems at 
Gary, Indiana, South Chicago. 

Illinois, and Fail-field. Alabama. 

are expected this year. The ^ ^ 

operations are eurrently un- 
profitable. - TIMING! ESSENTIAL TO GOG 

U.S. Steel Says tiiat its capital TocCUnetCoCoimiiaditiiBlJaiita&BiKigiiKouMi.lBl 
needs and those of the domestic iimjHBatoTOAovwmrrtt/iiyrivcainKntLuA 
steel industry in the next 
decade will be more than Mr/MmA tiks 
double the level of the jiast JO 

years. In the past five years, 

U.S. Steel has invested more 

than $4.3bn in its businesses. fci mwi hum -m -~i 

The Government’s anti-infla- 

lion euidebnes are creating a l.G. Index Limited ni-351 3466. 
serious cost-price squeeze, it is 29 Lamont Road, Locdou SIV10 Oils. 


TIMING! ESSENTIAL TO GOOD FUTURES DEAUNG 

Toe OamdeoCmKiKiditim Umitod, BxUgaHouio. 1B1 Ouecn ViilorraSircvt, London EC4A4AD 
I KwSd ISb to nscnioyour mrntflly ftncaaiRnt Luiftfin'T/.c C«c V o l ;fcr Cn oirwlir/ F u tenr" 

Mr/Wlra/Miss 1 C^METCO 

Add n>ss _ T he Commodity Brokers 

. — i — ... — . — Postcode — — — 


Three months Gold 530.5-539.5 


maintained. 

Reuter 


1. Tax-free trading on comaiociily futures. 

2. The coniniodiiy futures market for the small investor. 


COMMODITIES/REVIEW OF THE WEEK 

Speculative selling 
hits metal markets 


■&PCBT0MC 


TIN 

mmm 

illUHPIH 


BASE METAiLS 


BY OUR COMMODITIES STAFF 

-THERE WERE heavy losses in 
the metal markets this week 
following big speculative selling. 
Although prices steadied some- 
what yesterday there were still 
considerable falls on ihe week. 

The decline^ .which started on 1 
Monday, was attributed to 
nervous selling, mainly from the 
U.S. in' anticipation of the anti- 
Inflation measures to be 
announced by President Carter. . 
But the rising trend in U.S. 
interest rates was also cited as 
-» major influence in the down- 
trend. The cost of holding 
metals has increased consider- 
ably, tempting speculators to 
move - elsewhere, especially as 


money itself is now yielding a 
guaranteed high return. 

Although gold led the fall, 
there were equally spectacular 
falls in silver and free market 
platinum. The spot price of 
silver on the London bullion 
market at the morning fixing 
was 413.9p down on the week at 
1.044.25p a troy ouDce although 
the market rallied to l.OSOp in 
the afternoon. 

Free market platinum was 
very hard hit It dropped during 
the week by £92.5 to £334.45 a 
troy ounce, over £130 below 
the all-time peak reached earlier 
this month. 

On the London Metal 


COPPER — Marginally firmar on rhe 
London Me lal Ejc.li.mgr. reflecting good 
buymg against options, forecasts ol a 
slocks decline and a recovery on 
Cc-ee? Fa/waid metal opened snsrply 
lower in the region ol E385. reflecting 
the weakness of gold, bin rollmd 
throughout the day to touch Cl. CCD 
before easing to close the late Kerb 
at £1.024. Turnover: 35.650 tonnes. 


'WEEKLY PRICE CHANGES 


; Latest l _ . ' • 18 

I price* Cfinge Year 

i par tonne 1 on • ago 
< unless I week High 

I - stated I 


JMETALS . . .... 

Aluminium — 

Free Markets c.l.f. 

Antimony ... 

Free Market &9.63Q 


j£S10f816 — £710 

JM fl .880 —195 $1,066/75 


keio/815 £7io 


.Copper Cash Wire Bars. 

e months Do. Do 


* months Do. Do 

Cash Gaihoda* — 

~ 3 months Do — : - 

Gold par oz ...» - 

JLaad csah $ 

, ,3 month* I .... — I.... — — 

.tflekal^ 

- Frae Market c.l.f. lb. .... 

Pfatinum per oz.. — - 

A . Free Market per oz. 

Quicksilver (76lbs.)-- 

Sliver per oz — 

3 months par oz 
>(Tta cash.-. 

■ 3 months.— —...-.......re-.—- 

■ Tungsten Ind 

, Wollram <28.04 lb) 

Zinc cash.- 

*, 3 months 

i- Producers. — — — - 

•GRAINS 
r Bar lay 

;r Homs, Futures.- 

jHaiza • - • 

r .Fisnoh No. 3 Yallow (Amsr). 

WHEAT 

, No. 1 Red Spring 

fan. Hard wfntar .... — - 

.“ • Eng. Milling (nsW crop) .— 


'Iaa.350l5.576 - - 53^)00/50 *3,362.6 *2.713.6 

”i *1,015 — 91 £906.3 £1,372 2769 

"I £1X26 5 —99 £1, 012. 75j£l, 376.6 £763.76 

£g77.5 —87 £ffoa.5 |£1,316 9744. 

1 £1,002.6 —94 £l,QOBJS.£ 1,343.8 £767^6 

*630 * ■ — 85.5 *2^4.3781*886 W16.626 

£496.3 ■— 39 j £583 -£701.6 £484.5 

£468.5 1—18.75 £84 1JB £642.6 £480.76 

£3,535 J - i £2,523.14I£3^3S £2 320.M 

8051310c -«2J5 j 2l5/230 c r340e 166o 

£180 ' — j £164.5 (£196 £162 

pjcae.es — 03.S £198.6 l £466.6 £166.6 


£3,535 i £2,523.14j£3^3S 

D-rutrsIrtn S i 2l5l230el 340o 


.1 B 051310c -22J5 
.1 £189 ! - 

.■ £334.46 :-98.S 


■« 8 A j 2 l 5 / 230 C r 34 Dc 16Go 

— £164.5 | £196 £162 

•98.5 I £198.6 | £466.6 £166.6 

| 8895(4061+6 1 W45(50 S 410 

1.044.2 6 p;— 41IJ I 360.8p 2,165.Kp 259.4 p 

I 1 089.a5p ! — 419.ral 369.7p 2,lB6 ; J6p 303.7p 

' £7.775—510 £7,470 Jt &, 360 £6.320 

i !lt?I 

usi il 60 f?» 'asif s«.i 

j|lo. 5 -u*. 


I £466.6 £166.6 

8410 2160 

2,165.Up 269.4 p 
2.1B&-0&P 303.7p 

J58.360 £5.320 


£94.45 —1.9 ' £95.80 £ 101 ,B 6 | «3Ji 

one ■ £iog £120 j £105.6 


* dovas ( 

Pappar, wh'rte.^.^ 

„ black. ............ 

OILS 

Oooonut rPhlUppin**) ....... 

Groundnut — — 

Unused, Crude 

' Mm IMwih — — *•*— 
. seeds 

Copra. (Pb II (pplnas)- 

, Soyabeans (UA), — 

OTHERCOMMOOmES 

Coooa afipment 

. Fts 2nd psn^——-- 

• Coffee Futures May — — 

Cotton Index.. — ■ — 

• Das. Coconut 

. Jute UABWC grade 

*• Rubber kilo— 

Sago Paari 

* Sisal No-*i 

sugar (Rawj ^ — .. — «... 

*■ Tapioca No. 1. i. 

Taa (quality! JOIO>»...< — 

„ (plain) Idlo 

wooftops 64a Warp-<MM.M^ 


— 1 *770y 
£436 

„_|g630x ‘ 

i I *510 ' 

—I *276A5t 


91.78c 

£700 

— £S18w 

— 67p . 


i-ioa 

;-73 

* 

*1,675 

- 

91,000 

-A 

^6 

JC412 

$672 

-10 

3685 

$508 

-JO 

—9 

+3.8 

£2.728 

£1,6033 

£1,450.5 


£99.0 £92.0 

£111.76 £83.5 
£107.5 £43JS 

£4,175 £3,850 
*3.850 SB 600 
*2.026 *1 860 


I 748 *510 

fS30.45rj 8235.2* 


,+.7 8885 {- - 

.... £195. 1-36 

,... ££07w . — 

-.... 142p - 

64p +4 

_j SQfep Idlo +6 


£7SO 

*475 

6B.75P 

£178 

*540 

£104 

£167 

132p 

7Sp 

SflOp kilo 


£2,041 
£1,990.6 
£2.089 
96.40c 
£740 
£263 
90p 
£219 
*88 8 
£2 87 
£211 
ISBp 
( sap 
3Q6p Kilo 


£1^90 

£1^30.6 

£1,298.6 

72.6c 

£700 

£218 

S5p 

«7B 

*615 

£92.5 

£167 

123p 

57p 

262 p kilo 


•* tlnqUetsd. ftj Medsg recar. '(*t May. ‘ft) April. .(«)' J 00 ®- W 
March/ April, (y) April/May. (v) July. 


I ' OCT NCW DEC JAN FEB MAR ( 

1979 1988 J 

Exchange copper prices fell 
heavily again. Cash wirebars 
closed yesterday £91 down at 
£1,013 a tonne after dipping 
below £1,000 at one stage. 

'Tin prices were also substan- 
tially lower on the week despite 
rallying strongly yesterday on 
forecasts of a big stocks fall. 
Cash tin ended £510 down 
£7.770 a tonne. 

At the Tin Council meeting 
this week it was agreed to raise 
by 10 per cent the buffer stock 
price range under the Interna- 
tional Tin Agreement. How- 
ever, the new range of SM1.650 
to $M2,145 a picul, compared 
with $M1,500 to $M1.950 pre- 
viously, is still well below cur- 
rent market levels. 

Also affected by the general 
disillusion with metais was 
aluminium* which until now 
was buoyed by forecasts of a 
shortage in the years ahead. 
Cash aluminium plunged by 
£113.5 to £773.5 a tonne on Mon- 
day but by Friday rallied to 
£847. only £40 down on the 
week. 

Sugar values ended sharply 
lower after a week of erratic 
price movements. Freer avail- 
ability of stocks, possibly linked 
to the release of International 
Sugar Agreement reserves, was 
'the dominant influence. 

The London daily raw sugar 
price ended tie week £35 down 
at £195 a tonne. On the 
futures market and May posi- 
tion lost £38.75 to £218.375 a 
tonne, despite a £2.625 rise 
yesterday. 

Cocoa prices declined mar- 
ginally despite Brazilian fore- 
casts that the country's tem- 
porao cocoa crop would be 
down 35 per cent from’ last 
year’s crop of 3.13m bags. The 
May position finished above the 
week’s lows at £1,397.5 a tonne, 
down £9 on balance. 

The market was confused 
early in the week when reports 
that Brazil had suspended cocoa 
exports were denied by export 
officials. They said Brazil was 
still prepared to. sell cocoa but 
only at or above the 137 cents 
a pound minimum price, which, 
they admitted was well above 
ruling world market levels. 

Little progress was made at 
this week's London meeting of 
the International Cocoa Organi- 
sations. However further talks 
are to be held later this month. 


e.m- 

COPPER .Official 

+ or 

p.m- 

Unofficiaf' 

+jir 

£. 

. £ ■ 

X ! 

£ 

Wirebars ' 

Cash 1003-4 

+A 

10 12 A 

+ 7.b 

S months 1015-7 

— 1.B ; 

1026-7 

+6.75 

Settlem't ' 1004 


— 


Cathodas ■ 

Cash 968-70 

+.5 

97M0 

+B.S 


+Si 

1000-5 

+5J> 

Sottlem't 1 970 

+ 1 ■ 

— 



U.S- Prod ' — 


'98.5 




Amalgamated Mata! Trading repotted 
that in Ihe morning cash wnebars 
traded at Cl ,004, three months Cl. 010. 
09. 12. 13.. 14. 16. 18. 19. 20, 17. 20. 
25, 22, 21. 19. 18, 17. 12. 12. 14. 16, IS. 
16. Cathodes, cash £970. ityuo months 
£992. 94. tteib: Wirebors. cash £1.008. 
three months £1.015. 17. 22. 20. 19. 


opened around £825 and moved UP 10 
CS79 on ihe U.S. news before easing 
on Drain -t-king to close the late Kerb 
At CS34. Turnover: 11.125 tonnes. 

J ' " .t ‘ T" ' 

AJumin'ml a.m. + ori p.m. ,1+or 
; Official I — , Uneme‘1. — 

; i £ | £ ■■ £ • 

Spot 1 832-4 -13 | 846-8 +11.5 

5 months 826-7 '-2 i 837.8 .+7.5 

' . i _ ' 1 

Morning: three months E32B. 29, 27. 
26. 27. Keib: three months £830, 29. 
Atiornoon: three months £835. 34, 3S, 
36. 25. I-6. 37. 33. 40. 39. 38 5, 39. 
33. Kerb: three months £835. 30. 31. 
34 35. 33. 

NICKEL — Edged higher in quiet 
trodiny with lorward metal finnlly 
quoted .it C3.145 on the IJte Korb. 
Tiirncwr: 144 tonnes. 

NICKEL • a-rn. + or; p-m- + or 

l Official • — jUnof fici'l — 


Spot... . 1 3015-35 >46 3010-30 +40 

3 months! 3140-50 ,t40 3140-60 1+47.8 

Mom- n>i ■ three months £3.130. 35, 
40. Aitornoon; three months £3.150. 
45. 

COCOA 

Cocoa iuiures were barely steady 


three throughout 


S— 1 ID 

7765-75 

1+145 

-122 : 

7800-10 

i+115 

-110 1 

, 1 

— 

1 

'-HD ■ 

7765-75 

1 + 145 

r 122 , 

7000 10 

+ 115 

1-110 , 

— 

• 11# 

i-76 ; 




months £1.021. 22. 23. 25, 26. 27. 28. 
29. 28. 27, 26, 25, 24. 25. 23, 27. 
Kerb: Wiiebers, three months £1,025, 
29. 28. 27. 28, 25. 24, 22. 

TIN— Higher, reflecting forecasts ol s 
fall in warehouse stocks and good 
covering against overnight U.S. physi- 
cal demand. Forward metal opened 
around £7,730 and edged up ro £7.810 
before easing back to dose ihe late 
Kerb at £7.760. Turnover: 2.170 tonnes. 

"| a.m. i+ or; p.m. + or 
TIN ! Official — .Unoffidali — 


Settle mt) 
Standard: 


Sottlem t 7B50 .-11D , - 

Straits. E.' ;*230I |-7S ; 

New York — I 

Morning: Standard ca3li £7.920. 30. 
40. three months £7.780. 90. 7.800. -10. 
Kerb; Standard, throe months C7.S00 
10. Afternoon: Standard Cash £7.730, 
three months £7.810. 7.800. 05. 7.800. 
Kerb: Standard, three months £7,800, 
7,7fi0. 

LEAD— Gained ground along with 
copper. Forward metal moved up from 
£444 on the pre-market to touch the 
day's high of £469 prior lo closing me 
late Kerb at £464. The backwardation 
tended to na/row. reflecting Forecasts 
of o modest rise m storks. Turnover: 
14.000 tonnes. 

a.m. .+ ori p.m. -+o 

LEAD Official i - . Unofficial ' — 

Gash......! 4«-5 -£.* i 495-8 i+~7 

3 months 447-9 :-11.5' 468-9 1+17.5 

S'mont ...; 4B& -10 I ^ 

U.S. Spot.] - . ....... *50 1 


durmg which p/ices traded within a 
natrow rorigu. closing with modest 


Barley: March 92.15-91 .75. May 
94.70-94.10. Sept. 91 45-91.06, Nov. 
95 70.95.35. Jan. 99.50-99.40. Seles 
261 lots of 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 

Northern Spring No. 2. 14 per cent. 


AMERICAN &2AEKHTS 


NEW YORK. Match 14. 
UNCERTAINTY REGARDING President 
Carter’s an n- inflationary programme 


March unquoted. April 96.75. May pul additional heavy pressure on 5-1. B5i M:;;h 5 

96.70. June 96.65. July 97.10. Aug. piociau;, metals, coliee ani rugar. Au>* . 

97.10. Sept. 98.50 transhipment East Cocoa was leatuicless und finished Silver— Match 

Coast. Maize: U.S./French March 116. slightly higher. Cotton wes also 2150 0 2 '■ 03 3 >1 
April 117 transhipment ■ East Coast, featureless tv oh Juris price clunrc. Acy. 2C'-i5 j. Of 

S. African Yellow April 75.50. Barley: Grains and soyabeans retried model- F.-j 3210.0 Apr 

English Feed fob March 95.50. April Jle |y irom an oversold position. The Aug. JI20 0. Oc 

100-50. April -June 100.50 eellers East livestock complo? finished lower on feu. 2:70 0, Apr 


Pori; Bqll.es — March 42 30-42 02 
«2-3). May 43.60-12 30 (44 25), July 
43.10-44.95. Aug. 43.85-43.60. Feb. 
f-J.05. March 54. .’S. May 54.75, July 
Au'r . 

Silver — Mcich 2070.0 (2540.0). April 


Juno 2975.0, 


April 117 transhipment - East Coast, fgjiumless with Juris price clianoc. 
S. African Yellow April 75.50. Barley: Grains and soyabeans retried model. 
English Feed fob March 95.50. April ale |y irom an oversold position. The 
100.50. Apul-June 100.50 sellers East livestock complc? finished lower on 
Coast. May 99.50. June 99.50 paid Bast profit- taking except lor hogs which 


Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Other milling wheat: Eastern 
96 20. £. Midlands 96.00. Feed barley: 
Eastern 94.50. E. Midlands 92.20. N. 
East 92.20, Scotland 92.70. 


ended mined after the ifiea-rc ol a 
bullish pig crop rcpo.-i. repoitvii 
HtiAild, 


Acy. 20i.5u. Oct 3095.0. Doc. 2>50.0. 
f -■ J 3210.0 April 3275.0. June 3330.0, 
Aug. :-30&. Oct. 3450 0. Doc. 3510 0, 
feu. ::70 0, April 26JO.O. June- 3690.0. 
Au-s 3750 0. 

iSoyaboans — 618 (6l2til. May 
b’vi-cl.9 (u24vi. July 663 1 .- -662*3. Aug. 
673VG74 ScPt. 631-081 Nov. 694V 


Copper— March 9 6.20 i93 (3CJ. Apr.f n. 7.2-713'-:. March 7 32. 


RUBBER 


The London physical market opened 
easier, with little Interest throughout 
the dey. closing on b dull note. Lewis 
and Peat reported a Malaysian godown 
price of 321 nom. (329) cents a kg 
(buyer, April). 

. - 

No. 1 ''Yeat'rday* Previous Business 
R-S-S- I Close j Close Done 


Apr. 61.00 69.00 63.80 B9.BB i 68.75-66.10 

May 69,00-69,50 70.45-70.50 70.45 68.00 


97.20 (92. 5D). May 98 30 98.90. Jul- Soyabean Me 

101.70-102.00. Sc-pl. 1C4 30-104 SO. Dec. llo8 40i M.iy 17 
107 30-108 30, Jan. 108 20. M.rcl, July 1 £2 00-131 90 
109 60. May 111.00. July 112 <0 Sep:. :6P 30- 138 50. Oc: 
113 80. Dec. 115.90. Jan. 115 60. 195 W. J-r. V 

Potaiees (round whites) — April 46.0 301 70-231 90, Mai 
(46.5). May 55.3-55.4 (36 4). Nov. 74 8. Soyaboan Oil - 
Sales: 331 (21 l'7 f . May 22.5 

Sugar— No. 11: May U65-V.HO 2? If -2.. 12. Aug. 
(18.821. July 20.57 <21.571. Sopt. 21 CO. 2.’ 70-2175. Oct. 


Soyabean Meal — March 16S.70 
l lo8 401 M.iy 175,10 175 00 {175.201. 

July 1£2 00-131 80. Auu 155.00. Sept. 
:*P :o-I*8 5ti. Oc: 190 50-131 00. Dec. 
195 C-J. J-r. i9j .00-197 20. Match 
201 70-231 90. May 204.70-204.*. 

Soyaboan Oil — Much 22.00-22.03 
(21 t'7i. May 22.55-22 62 (22.36). July 
2? 1f-2».12. Aug. 23 40-25.43. Sept. 
2.' 70-21 75. Oct. 23.85-24.00. Dec. 


Oct. 22.09, Jan 22.55. March LC OS. 2440 24.45 Jan. 24. S3. March 24.85- 
May 23 to. July 23.15. Salas: 22.76-1 24. “0 25.23 


Tin— 815.00-830.00 asled (32[>.0b- 

835.00). 

CHICAGO March 14. 
Lard — Chicago luo-.u IS 50 (sam>'). 
New York prime sieam 21 00 
Lrvs Cattle— April 68 50-66.60 (fiS.fiOI. 
June 70 60 70.50 |71.75i, Ao^r. 70 35- 


losses overall Physical business was ^J^eiM BWkn.aMO BSlsOBl'.SD June 40.90-10 70 (41.10). July -12.40- 

again quiet, reports Gill and Uuff us. Jly.-Sept 04.90 -8b.0H8S.7D -BB.8Q 85.00 84.90 42.4/ , Aun. 41.45-41.40 Oct. 41 0t»- 

Yeetord-ye+or Business Oct-Dac 67. W-S 7.65:89.90-89.76 W.50.87.76 40 30, Dec 43.97 Feb. 45.55. Ap:.I 

wt _ 45 . 313 . Jtlfll! A/ .[111 


March 1363-67 4-8.5 1366-57 


Seres: 690 (576) at 15 tonnes, 81 
(12) at 5 tonnes. 

Physical closing prices (buyer) were: 


May 1397-08 +3.5 1403-1388 Spot CT.oOp (68.50p): April 68.75p 

3 8SB ■:# K Ma > 70 - 3p <*■**>■ 

March 1485-66 — 10.6 1500-1485 SOYABEAN MEAL 

May 1407-509 —19.5 1530 

Tll0 lopjjq,, market opened around 

unchanged an steadier eroding, repans 
T. G. Roddick. It remained in a narrow 


45.35. Jane 47.00 

ttMaizs— March 263L-263v r-260). 
May 2731,-273 (270M. July 256=.- 296U. 
Sept. 296-286’j. Dec iD5V305^ Man-I, 
318V31B. 


Sales: 1.404 (1.448) lots cf 10 tonnes. 
International Cocoa Organisation 


(U.S. terns pnr pound): Daily price r ,sdmQ range throughout the day in 
March 13: 138.55 (141.45): Indicator featureless condinons to close un- 


price March 14: 15-day average 141.30 
(141 82): 22-duy average 143.71 

COFFEE 

Despite a fnm New York performance 
RohustJ-, toiled to lulfil early enpeeia- 
tions end veluea remained under 


changed to slightly easier. 

j Yost'rq'y +or"j Buelhus 
• Clou ' — I Done 


- pertonne ■ 

April 1 109.B0- 10.2 -D. ID J 10. 78-08.58 


pressure in a Light range, seemingly June : 100.80- JD|+0.05 I1D.»- 10.00 

neniecimg currency weakness, reports I u.fla on 


nenlecnng currency weakness, reports 
Dre«el Burnham Lambert. In the after- 
noon prices continued to ease on mixed 
liquidation but eyd'cr sellers landed 
to Guppon the market around the lows. 
On the closing call producer participa- 
tion prompted a somewhat irregular 
finish to the day- 

“ Yesterday'*" ; , 

COFFEE Close + or 'Business 

— . — ; Don* 

A - per tonne! i 

Mjrch"! 1615-17—2.0 il630-I2 

Mai " ' ' • 164M9 + 3.5 1 635-40 


October 106.60-10.0 - 0.25 110^0-119.00 

Oseember. I IS JO- IS.B-O.35 7 13.50 
February ..'-116.10-16.6-0.05 110^0 
April . ... iH7.lin -1fl.0 -0.4 0' - 

Sales: 85 (42) lots ol 100 lonnes. 


SILVER 


INDICES 

FINANCIAL TIMES 

Mar. 13 Mar. l2M'ntKa9oYda7"Hg6 
201.03 ' 296.47 309.86 . 271.34 

(Beiec July 1. 1K2-T00) 

MOODY'S 

Mori i3~Mar.~V2 M’nth ago Year ago 
1261.2^132 1.«_ 1459 . 7 1062.5 

(December 31. 1931-100) 


Sugar ; 

Pref- Yest'rdays Previous Business 
Comm, i Close Clcso Done 
Con. . 1 

X per tonno 


•Wheal— M^-rch 425 (426). May 435- 
i4:.V,). July 441-440. Sepl. 453- 
452 : j. Drc. 465-iiiS-;, March 4S1S, 

I-.'i.VNIPE-j. March 14. §Barley— 
Mirth 1 1 1 jO L 112! jOJ. May 114.70 
1 1 '-5 00) July 117.40. Oct. 114.B0. Dec. 
114.90 

5 Wheal — SCV-'RS 13.5 per rent pic- 
lei* cr-i.tcn; cil St. Lawrence 220.90 
<279 30] • 

■All J .11’? pnr paiirij c . -warchousn 
imlrco atri'-rtt-.c? staled. *S per trr.y 
o-anct *• Ccnu par lioy ounce, 
r! C. ,!i pe; SG-lb bushel 1 Cents 
pL-r pO-Di j; S per short ton 

i7 7C0 lr«; l jSCa.i. per metric tor.. 
v ; 5 pei 1 COij su. loui. t Cents per 
dtupi: 


DOW JONES 


Dew Mar. Mar iKonth Yoer 
Jones 13 • 12 ago ago 

S,.ot . 407.115 415^51 467.30 3B1. 22 
F'lur'S 42P.68 456.09 4 70.62 '3 87.20 
.Average ISC4-2S-26* 100). 


REUTERS 

Ma";Tl4 Mar.!! - M'nth agoYoar" ago 
1710^7 1735.8 1823.1 ^ 1554 3_ 

(Base: September 18, 1931 -100) 


413. 413 4:n-S1S. 9; Oct. 418, 421. 
n.i, ml. Due. 413. 421. 421. 1; Jan. 419. 
421. mi. ml; March J27. 425, nil. nil: 
May 4iQ. 4?3. ml. n-l; Aug. 430. 438, 
n-l ml. Sales: 1-. 


Silver was fixed £1.684 art ounce 


S'mont ...; 4B6 -10 I ^ 

U.S. Spot.] - . ... 4.1 *50 1 

Morning: cash £490. 85. lata March, 
£480, three months £450, 32. 51. 52. 51. 
50. 51, 50, 49, 48. Kerb: cash £435. 
three months £448, 50. 51 Airgrnoon: 
cosh £498. three months £452. 53, 55, 
58, 60. 62. 67. 68. 69. 68. Korb; thrafi 
months £468, 66. 68. 65, 66. 65, 63, 
ZINC— Steady In quiet trading with 
forward meral moving ahgjd to touch 
£343 owing to the general trend m 
other metals, before ersing to close 
the Isib Kerb at £338. Turnover; 9.725 
tonnes. 

” l' ‘a.m- ~i+ '"p.m” ff r o r 

zinc i Official , - lUnoffieJ'i! — 


March 

May 

July 

Sept. 

Nov 

January 

March 


lower lor delivery - m the London "torch ..195.OD-MO.0 I9D.00.3|.00 MJUI- iStej 
bullion market yes lerdey at_ £10,4425. tSllioSi’S’a SaS'^'K 

lasrsa.-'J: a a teaBdaasafeB 


COTTON 


iftfln'fta monih 534.089. down S3 .911: el*-month 
ISl'RT^!bfii705'-a2 S»-«3. down 53.902; and 12-month 
In ~125 17dI.8D S25S27. dawn S4.182. The meuJ 
tR^Ui'Z 10 01687 ope^d ac £9.95-10.85 (S22-24) and foil 

tSanj&lmfi - « a low ol *18-20 before dosing at 


£ £ 

Cash j 53B-J +5-6 j 554-6 !+l 

3 months | 336-7 •+« \ 540-1 |+1 

S'monL... 533 i+8 ; — ; 

Primw'tsl — I *58.5 • 

Morning: cash £332. Duse months 
£338. 36, 37, 35. Koib: throe months 
£338. 39. Afternoon: throe monthfi £340, 
41. 42. 44. 45.-45 5. 43. 42. 41. Kerb: 
thrac months £340, 39. 38. 40 
ALUM1NIU1W— Moved ahead lull owing 
production cutbacks m ihcJJ.S. owing 
to powt-r shortages. Forward metal 


January : 1675-85'+ 10.0 1687 

Mareh_T„._._._ . J64Q-80;- 

Sales: 2.179 (4.1B5) fots uf 5 tonnw. 
ICS Indicator prices lor March 13 
feints per pound): Othor Mild Arabicas 
1SS.OCI 1186.67): BobuSMS ICA 1976 

\T).oo »ca ih» wjb 

(172.501: UnwusliOd ArobiCfl9 203.1X 1 
j,S; Cemp. daily. ICA 1868 191 J5 
(132.111. 

GRAINS 

WNDOW GRAIN FUTURES— Old cropa 
opened io«wr but found good buying 
support. Now C,Q P S MW ? 
recovery oflor lower and closod 

only marqmjUy down, reports Acii. 

WHEAT | BARlBr 

jYoBt'rdays + or Yast'rdoy +or 
M nth- close ' ~ ! ok>8a ~~ 

Mar J 93740 '+0.20 : 92.00 +0.1S 

KJ:; Is:so i-o.w : mm ~o.is 

Sept- : 93-40 -0.10 i 01.a5 +0.05 

Nov.-J 97.40 
Jan.-J 101.40 


£10.6-11.3 (S23»,-25). 

' 1 • Wor 

SILVER . Bullion + or L-M.E- I — 
per ' fixing 1 — p.rtl- I 
troy oz- - price j Unoffici ■ 

BMtt 1044 . 250-168 IO 8 O 0 -90 

3 months 1089.25p -16S UE2.5p -85 
6 month* 1132.25p-16S — , - — 

lSmonthB 1168.25p-177 - I 

UUE— Turnover 191 (ISO)' Jots of 
10,000 02 E, Mormng: Three months 
1050. 00, 55. 40, 30, 35. Kerbs: Three 
months 1040. 50. 60. 55- Afternoon: 
Three months IIS), 55, 30, 25. Kerbs: 
Three months 1116. 20. 


SUGAR 


a Jj overnight IBVBlS- »«miu •nun- uiu.», J.i.uvw v, 

In'iw covering In moderate trading conditions SlO.0, 610.5-508.5. 97: March 512.0. 
2n'in l<Hed price some £10 but price* flipped 512-0, 513.0-510.5, 56: May S12.5. 514 0, 
-0ll5 * Jack somewhat at the close, reports 51 2.0-510 J. 20: July 514.0. 516.0. 514.0- 


Sales: 7,990 (11.050 lots ai 50 
tonnes. 

No. 4 CONTRACT— Close (m order 
buyer, seller only I : Mev SlS.uti, 219.75; 
Aug. 22? 00. 230.00; Du. 2:5.00. 230 00 r 
Jan. 239.50. 343.00: March 248 00 

249 00: May 243.C0. 250.00 Sales: 357 
(158). 

Tale anti LyJo ex-mfinury price for 
granulated basis white suj.«r was 
£321.7 (same) a iunnu lor home trade 
and £27? on (D92 00) for n.port. 

fnremationaJ Sugar Agreement (U ?. 
cants pur pound lob anti clawed 
Caribbean port). Prices lor March 13: 
Daily price 18,53 (19 85); 15-aay 
average 21.32 (21.57). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close I in 
order buyer, seller, business, sales). 
Australian cents per pound. March 
480.0. 482.0, 489 0-482 0. 20; May 


482.0, 

489 CM FT 0. 

20: 

500.0. 

493.0436 5. 

162. 

S10.4. 

511.0-507.0. 

■iliti 


506.6, 510.0. 511.0-508.0, 81: Dec. 509 5. 


,-q,io; B6.45 

,-0.1 6 09.50 


Business done— Wheat March 93.40- 
93.00. M*y 36.10-B5.4S: Sept. 93.55- 
93 30, Nov. 97.55-97.25, Jan. 101.60- 
1 01 .20. Sales 131 lota of 100 tonnes. 


lifted price some £10 but price* flipped 
bock so mo who 1 at the dose, reports 
C. Czamikaw. 

LONDON DAILY PRICE (new sugar): 
£195 00 (£210.00) B tonne cif far March- 


512.0, 513.0-510.5. 56: May SI2.5. 514 0, bi um0 uii 50. 189s 4.20-5.45; Moroccan: 
51 2.0-510 3. 20; July 514.0. 516.0. 514.0- &i. i12s 4 00-4.25: Cyprus: Valentia 


LIVERPOOL— ipul and shipment gains 
nmoijattti 10 77 ronr.es. bringing the 
roul for fha wert to SOfi lanues. Only 
; •ntufest i-p:aL? losuhed ftom a 
dimm sr.5<: demjnu. La war prices 
tender! to <i-jJi.r customorv itam eperat- 
.ng ii.vi.. Min jr nureli.isac wore 
mvdu m Alric.w und Suuth AmOrican 
qilililllHi. 

li* 

GRIMSBY FISH — Supply lair, demand 
(air. Prices n: s'.ip’c side (unpro- 
Cfiooeii) pur slant 1 . Slivlf cod £3.50- 
£4 .DO. ct.liiiigs C2.20-G 60. Large had- 
daci. r0.7-2-r-5.0O medium £? 30-C3 70. 
small £1 !&.£: 20. Bc-si small plaico 
CZ.io-lZ *0 if nirt-d dai/hah (medium) 
£12 00. Lamou solus (iarga) £10.50, 
Sdilha -2 09 £2 iO. 

MEAT/ VEGETABLES 

MEAT COMMISSION— Averaga lat- 
stocF: cri'eae af reorer.anraflvff marfcots 
un M.ucii 14 GB cattle 81-95P per 
kg ( +0 60;. UK sheep 165.8p per kn 
t-9t dew (+2 5): GB pigs 70.4p per 
kg I vi inn change] . 

CGVcNT GARDEN— Prices in steiling 
per padf-ea urefo: where otherwise 
staled. Imparted Produce: Oranges— 
Sp.tnia: HacBis 4 LO-5.00: Jarfa: 

blicmouli 50. 139s 4.20-5.45; Moroccan: 


612.0, 24. Sales: 946 

LONDON NEW ZEALAND CROSS. 


Lat^s J 00-4 20. Ortanipuoa— Jamaican: 
5 00. C 00. Lomans — It.ilian; 100/150s 


BflEDS— Cltroe (in order buyer, seller. j.id-C.SO. Cypruoi 15 kg 84 ; ‘12Ds 3.40* 


April shipment. W h i te sugar daily busineas, a ales). New Zealand cents 5 si, CaMorn-.in: 48tK6jQ0; 


pries was £ 2 ) 0.00 {£220.00}. 


per kifo. May 404, 406. 405, 2: Aug. South African; fiO> I20s 5.20-5.89. 
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BRITISH FUNDS (540) 

2toc Amurigc* 1«® 

2 -UpC AJWlItBos 200 

Jk British Truuiwt stk. 78-88 & 5 %® 
! U ! >a 

2‘ipc Cons. lift. 1*! 

4ne Cans. 1 a. 20! U 

Jijpc Conversion Ln. 32*#® n 

1»Upc Exchequer Ln. 1M6 S&U 4! 

3pe Exchequer Stic. INI 88 UO !® <z 
J* It 

3pc Exchequer stk. 18B3 77«i»® ! u« 
11 i* ! 

3pc Exchequer stk. 1984 70 69~s 70'j* 

8! "txaieaiMrr stfc. 1981 sz j w® 2* 

•»!k 1983 86 H V 
9 Upc Exchequer nb 1902 B8 *k i| 

9!pc Exchequer stk. 1M1 92*-'i* <1293) 
lOpc Exchequer stk. 1983 6SA, U2/3) 
lOUoC Exchequer Stic.. 1395 75WB 
1 &!k Exchequer *tk. 1997 7S% U 
line ^Exchequer aefc. 1991 77110 825*0 

1VUPC Exchequer stk. 1984 89 >»• 8U» 


■lit 

12 pc Exchequer stk. 1998 36 VS 
1 2 pc -Exchequer stk. 99-2002 M's 
T2pc Exttiequar MV. 2013-17 8B! (1-1'Si 
1 2 mOC Exchequer Stk. 1985 93® U hi 

12^ Exchequer stk. 1932 863(0 5*0 it 
12 upc Exchequer stk. 1999 831« 1 
Wipe Exchequer stk. i«c B6«i*z® 

1 2540c Exchequer sck. 1981 SS-i 
i3(k Exchequer stk. 97-"i?0 . 

. . T4UHC Exchequer stk. 1987 95! l: it. 
•• li 5 

131-pc Exchequer Stk. 1983 9S*t® 
l-4pc Exchequer stk. 1984 95 ui* l*i»s 
B i|at BU 

SUnc Funding Ln, 1978-88 97! % <i 
5-Vpc Funding Ln. 1987-91 57 « Bi| 

6PC Funding Ul. 1993 55!® <« ! U 
. W-oc Funding Ln. 1985-87 7W: 2»» __ 
; 3>pc Funding stk. 1999-2004 (Rcs-I 34.|® 

»!pe RxxUng stk. 1882-84 77!® 

6'.pe Treasury (.«. 05-98 57 ir® >t® _ 
71tpc Treasury Ln. 85-88 73!® *e® ■»» 

• 7!pC* licesury Ln. 2012-15 59® 
ape IVnustv Ln. 200Z-06 60Ua 
BUpc Treaiur* Ln. 87-90 71 U 2!. 

Bhpc Treasury Ln. 80-82 69 "m® “it *t 

&!K Treasury Ln. 84-86 80-V0 7s® 1 

fink 1 L k} 

SUpc Treasury Ln. 1997 efijS V V 
9ac Treasury Ln. 1994 72' it® 1 2 U 

; 9 sc Treasury Ln- 92-98 66! ! 

9!K Treasury Ln. '?» I” 1 * 'L ^ . 

1 2 pc Treasury Ln. 1983 9Z»«® - 14 ® -is 

12>apc Treasury Ln. 1993 83**t« ft! *» 

1 EtaPC Treasury Ln. 1992 90'* Mt 
1 a Vue Treasury Ln. 1995 ®1! > 

. 1 3 Lpc Treasury Ln. 1997 9 1 3 *® T » 

- 1J!pc Treasury to. 1993 97® !® 61 

7 la 7 

14J2PC Treasury Ln. '1994 9710 5* 

lSIrac Treasury Ln. 1998 1 06® 6 99*1*1 
tit 

1<5i-ac Treasury Ln. 1998 102 1 
2 !k Treasury nk. on or after 1st Aorfl 
1975 1 81(0 

- 3 pc Treasury stk. 2 Hz *• 02730 
3k Treasury stk. 1982 B5“» 

31 -K Treasury stk. 77-80 <R*g-> 96-* 
]i<k Treasury stk. 79-81 (-Reg.) 911 1 
5 dc Treasury stk. 56-89 CReg.l 58! 
1 ! 

5J;PC Treasury stk. 2008-12 CReg.l 43! 

1 3 

8>ipc Treasury stk. 1962 671 «is 7 ia 1 
n2|3i 

9lrt»C Treasury stk. 1963 85»u® V U(d 
' 6-'ie V. 

9!K Treasury Stk. 1980 98.79 
9 ’MX Treasury stk. <1981 94*10® 1 
10 pc Treasury Stk. 1992 74> 51 1 

I B‘:DC Treasury stk. 1999 TFt C12'31 
1W Treasury stk. 1981 981 7 
11J:PC Treasury stk. 1989 85® 41 4 1 

II 'toe Treasury stk. 1991 BS1® 
in >4pc Treasury stk. 2003-07 821 
12oc Treasury stk. 1984 90i|« 891 90 

l« 3.64thS 

1 2 PC Treasury Stk. <1995 84'; 1 1 pi 3731 
12 lax Treasury stk . 1 3003-05 891 
121-pc Treasury stk. 2003-05 A <ty. pd.) 
g£i- 

121 -PC Treasury stk. 2003-05 A (£70 pd.) 

85® 

l-3oc Treasury stk- 1990 921® 3 21 
13Lpc Treasury stk. 2000-03 95® 


I3lpe Treasury 

*n 


Stk. 2000-03 A 9&L 


14pc Treasury stk. 1082 981® 

14 pc Treasury Stk. 199G 191 1 nz/3) 
1 <&ic Treasury Stk. 1998-2004 97 fe 
1 Spc TVUSUrv «k. 1965 99®ia 100 99 -■ 
■its 1 ico it am ~m 
Var._ fiate Treaty, stk. 1981 C 15 . 9069 pc) 

Var ^ Rate^Treasy. *tk- 1982 (16J499PCJ 
941® 

War. Rate Traasr. stk. 1983 tilOIOMTac* 

4i?«6.n 291 l( 3|S ! -VI Tp 
British Gas 3oc Gtd- aS- 1990-95 43’a 
1 1 «W) , „ „ 

Gtd. Ah(K BdS. N. Ireland Land Act 52 
'19/21 

3 pc Redemption stk. 1386-96 *1-i* 

CORPORATIONS (12) 

Fitee or stamp duty 

London County * ! :pc 171. 3pe 21 Jj 
( 1073). 5 PC 751 '17/31- SW ]977-«i 
8Si>. Do- 1982-84 71. Do- 1985-87 
621®. 61ec 821 (11/3) 

Com. of London 6 ’we Uk 9»q>c 81 1® 
Greater London 6 me 581 71 (T1J3). 
7lpe 881 (1213). 91pe 96. 91 k 861 
(12/3)- 12 UK 1982 931 (7/3). Do. 

T9B3 91 

Birmingham District GhikII U1k 921 
(HIST. 13k 921 (12/31. Floation Rate 
971 '!] 1 (713) 

Bristol (City) 1JPC 921 (11/3) 

Burnley iBeraughl 13pc 931 
Cardiff City Council 11 k 88. 

Cardiff Corn. 7« 831 02/3) 

Dudley Carp. 9 ‘me 901 (7/si 
Dunbarton 9i;« 911 (713) 

Gasgoi* Corp. 91c 851 (.10/31 
Gloucestershire County Co doc 1 1 9Uoc 911 
(713) 

Hertfordshire CouMV Council Sine 971 
I10,'3r. 61 k 671 >1213) 

Islington Corp. 1 0pc 851 (1213)- 121 k 
921 (12/31. 14K 96'J (1213) 

Kent County 9LpoHed 981 (11(3) 
Liverpool (City of) 13K 92 '1 (12/3). 
131k 96 (11131 

Manchester 4pcCons.[rrd. 26 ’« (12f3i 
Newcastle- upon- TyK 91pcConS- (1978-80) 

Southwark Corpn. GlpcRed. 691- (1173). 

12lsPd(Cd. 88! C11(3) 

Sunderland (Borough of) 12 incited. 881 
1 (lOd)’ 

Weriev Corw. 98 «* (12/3) 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
lOlpcBds.Rcg. (9/4/001 1 991 ib (7131 
1 0locBds-Reg. (16/4'80) 99Snj 
11 meads. Reg. tso^n 9ai <7131 
Itmcadl.fieg. (21:^60) 981!» 
131KBds.Reg. (K1 MO) 981 
13SpcBd(-Reg. (ISMOISOi 98»n (12l7l 
13-VBds.Req. <22‘ia'S0i 97 »m 
1'3'zPcBds.mg. (29/10/80) 97(j (lO.’Sl 

IShDCBcts-Rea- (17712.80) 981 
16'xKBds.lNq. <1 8/3/181 ) 1001 

PUBLIC BOARDS (9) 

FREE OF STAMP DVTY 
Aur (cultural Mart. Cpn. SpcDO. 1979-83 
741. 6lDcDtl. 196S-90 SSI £10/3). 
71PODO. 1981-84 7S1 (10/3). 7Wdh. 
1991-03 58 1 (7/3). 91«Dt;. 1W0-8S 

77 (11/3). 9lDe03ft- 19SS-87 77 (73). 
IMIPCDU. 1984 95 

Finance lor Industry ISpcLn. Stk. 1981 
38! (12/3). 14pdJl.5tfc. 1983 

94 17-64 the 9k C7t 3) 

Metropolitan Wtr. Bd. 3ottB«tfc. 1934- 
2003 25 (71/3) 

Part Ol Ldn. Authority 6>zPcAeq.Stk. 

(1987-90) 341 Cli2/3) 

Southampton Harbour Bd. 6(yocStk. 1982 
an flora. 6 lpuRedAk. 1905-90 S7 
(1013) 

COMMONWLTH. GOVTS. <12) 
REGISTERED AND INSCRIBED STOCKS 
Australia S!Pe 1981-82 83 1 3. 6 k 1977- 
n£3). Spc 1981-83 761 (10/3). 


FOREIGN STOCKS (5) 

COUPONS PAYABLE IN LONDON 
Bahia (State oO_ BpCLn. 1904 80 <IO/3) 


A 95® 

1 . Natal (Vickers Ln. 1919 ) 50 


anii_.. _ 

'Chinese Ti 

Graek 7 k Refugee Ln. 1924 £35 rll/3). 

7K Refugee Ln. BdC 1965 £30 (1113) 
Iceland iGoyt oD 6’zK (83-88) 45 
Ireland (Rep. ol) 91 k 721® 

Rio do Janeiro 4>KLn. 1912 60 nfi/3) 


BANKS (100) 


Alexanders 


Allied Irish BanQ GLSpi 11 
Ansoachor (HJ Heidinta (Sp 
ArbnthBOt Latham Holdings 


(11131 
115 (12/31 
<Sp< 14 

SKLiu 1891 

Zealand Banking Grow 


(7/3) 

Australia New 
(SA1I 215. 


Bank of Ireland 3S 5 (11/5). 

(7/3). lOpcLn. 157 ... 

Bank of Montreal rSC2> p900 

Bonk gl Now South Wa|es (Loodon) (SAD 

Bank of Scotland (Governor) 255 (1 2151 
Barclays Bank 417 18 20 2. 8 IKU 1 . 62! 
Barclays Bank. IntarnaBonal 7/iMLn. 60 

Brawn Shipley Holdings 300® 300 
Can. Imperial Bank Com marcs nC 2 ) pB95 
ra rer Ryder 273 

Chase Manhattan Con). 15! (10/3) 

P hiaWlhgs nzoo) 461 6 
CommsrefaV^nk^rt AtfrtraliJ (Lon. ReflJ 

Commerdal Banking of Svdnay OA1) 147 
Commerzbank AkaengeaeflJChaft Certs, of 
Deposit (DM101 P850 (7/31 
Deutsche Bank AktlenflesellKhafC Bearer 

&srrlrt fi Natlonal Discount (25p) 204 

G^htw 3 , (A0 Holdings i25p» BO (12/5) 
Glllett Bros. Discount 187 (713) 

8asff«ar*s‘ s.’pff™ i » 

Ha mhres Shs (25 pi 328 (11/3). , 

Hill Samuel Group (2SP) 84. 8 KLn. 561 

Hoi Sk ong shanghai Banking Corp. 
(SHIC2^S0> 190®. 06 7.8 


Toynhlee (2501.. 60 
Kuyser U If 


80 94(1 

7pc 1979-81 881 (12/3) ^ 

British Guiana Spew. 1980-6S 05! 

(12/3) 

Bast Africa High Commsn. 5>ineStfc. 1980- 
1984 724 (H2/3). Go. CPosts and Tele- 
oommetn. CSuptStk. 1977-33 771 

Zealand 71PC 60! (11/3). 7»jK 74 
Southern Rhodesia Z!pc 133® 6t® 5>t®. 
3pc 127 (7'S). 3>tK 1967-69 143*. 
3!pc 1980-85 79. 4 k 137®. 4!PC 

1977- 82 1 Ob (ID 3). Sue 13S9. €pc 

1978- B1 14S® 

Tanganyika SI pc 841 (12/3) 


— .Jmann Holdings odp} 61 
KMInwort Benson Lonttlale ( 2 S »1 138 
Lloyds Bank 280 at 3. 7lP«Ln. 80 !® 
Lombard North Central SpcPf. 331 al31 
Mercury Securities OSpi 167 O 0I3> 
Midland Bank 330® 1* 2 28 Jo. 1 0 IK 
Ln. 761®. 7iieLn. 77! ( 12 / 3 ) 

Minster Assets (25p1 52® 50. 

National Bank ol Australasia (Lon. Reg.) 
(SA1) 130® 

National Westminster 323 2 3 20 7. 7pc 
Pi. 49 ! (1113). BlpcLn. 921 (10/3). 

Rpyjl^Bank^r Scotland (25p) 86 ® 4 
Schrodert 470 68 (1213) „ 

Smith Sc. Aabyn 91KPL £72/3) 

Standard Chartered Bank 487$ 7. 1S!K 
Ln. 961 (11/3) 

Union Discount London 375 
WlntniBt ( 20 p) 67* 

BREWERIES (99) 

Allied (25p) 721® 3® 1»S 21 1. New 
(25p) 7411 5 (10/3). 5!KPf. 39! 
f 10/31. 6KDh. 711 (12/3). 71KDH. 
58 1 (11/3). 71KLn- 53! 

Amafoamated Distilled Products (100) 47 

b£ 3 (25p) 222® 18 20 17. 4PCPI. 26! 

“ffl. 7 ? ?WpeDb - 

391® !■ HlpcDtx 601® 1. 

Clu 

Bel haven <25p) 28*®, 9® 1® 61t 
Bell (Arthur) (50p) J75® 

Boddingtons (25pl 113 (1013) 

Border (Wrexham) (25p) 88 9 (11/3) 
Buckley's (25p) 49 (10/3) 

Bulmer (H. P.) (25p> 147 (12/3). 

Pf. 88 (11/3) . 

Burtonwood (Forslwws) (2So> 247 
City of London DM. <25p) 620*® 

Courage 71KDb. 61 00/3).. 

Ln. 491 (11/3). 


Stock Exchange 
dealings 

Thursday. March 13 - — 1M«J 

Wednesday, March T2 - 19,041 

Tuesday, March 11 20£®4 

Monday, March 10 20^41 

Friday, March 7 23^)75 

Thursday, March 6 - 21,555 

The list below gives the prices at which bargains win done by members 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Dally 
Official List. For those securities not marked fn Thursday's List we show 
the latest markings recorded during the previous four business days; these are 
distinguished by the dates shown in parentheses. 

The number of dealings marked on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares are £1 fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot therefore, bo regarded as a eompfe ta record of prices at which 
business has been dona. Bargains are recorded in the Official un up to 
2.15 pm only, but later transactions can be included in the following day’s 
Official list The figures shown above, on the other hand, are the total number 
of bargains transacted In all securities up io 3 JO pm. No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and only one bargain bi any one security at 
any one price is recorded. 

t Baigains at Special Piicas. A Bargains done with or between non-members, 
•fr Bargains dona previous day. § Bargains done with members of 0 recognised 
Stock' Exchange. * Be rga/ ns done lor delayed delivery or "no buymq-m. 
$A— ^Australian; SB— SBahemlan; SC— SCanadlen: SHK — SHong Kong; SJ— 
SJamaican: SMa— SMalayon: SMe— SMaxican: SNZ— SNew Zealand: SS— 
SSingapore: SUS— SUnltad Statu; SWI— SWeSt Indian. 
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Post Office tower 
restaurant to close 


BY ELAINE WILLIAMS 
THE revolving restaurant at the 
top of the Post Office tower in 
London is to close in June after 
14 years’ operation with the loss 
of more than 90 jobs. 

The lease (held by Butlins runs 
out in June and the company 
has decided not to renew it 
Mr. R. F. Butlin. managing 
director, said yesterday: “The 
restaurant has enjoyed a good 
level of trade and made modest 
profits, but It is outside our 
mdin activity." 


He said that the company 
would try to find alternative 
employment for the restaurant 
staff who would he made 
redundant 

The Post Office still intends 
to use the tower as a tourist 
attraction. It is renewing the 
two lifts which travel the 620 ft 
to the restaurant and is carry- 
ing out a survey to decide what 
public use can be made of the’ 
restaurant when refurbishment 
is completed in two-and-a-half 
year’s time. 


New 
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EUROPEAN OPTIONS 

1 April 1 July 

EXCHANGE | 

1 Oct] ! 

• | Sorias 

Vert. 

| Lost 

| VoL 

I Last 

| VoL 

I Last 

j Stock 

ABN C 

F.sac 

_ 


12 

4 

_ 

_ 

F.263.S0 

ABN C 

FB0I 

10 

0.70 



| 




FXi’.SQ 

AKZ C 

FJ82.6I 

3 

2 

' 

— 

— 

— 

AKZ C 

FjZi 

46 

0.30 

12 

1.10 

76 

1.50 


AKZ C 

F.27.SC 

— 

— 

11 

0.40 

9 

0.80 


AKZ C 

F.SC 

— 


100 

0.20 

— 

— 


AKZ P 

F-23.6C 

30 

0.60 

3 

1.40 

2 

1.30 


AKZ P 

F.2! 

52 

1.50 

5 

2.40 




AKZ P 

F.27.6C 

6 

4.30 

7 

4.50 

— 

— 

F.5^50 

ARB C 

F.6C 

— 

— 

— 

— 

1 

1.20 

EK C 

SBC 

6 

*1 

— 

— 

— 

— 

6441* 

FNC C 

S21 

2 

5t 

sw 

— 

— 

— 

fl85a 

HE1 C 

F.Bl 

— 


30 

2 

26 

4 

F.61.50 

HO C 

FM 

— 

— 

60 

1 

4 

2 

F. 19.20 

HO C 

F.22.6C 

— 

— 

10 

0.70 ■ 

— 

— 

»39?, 

IBM C 

36! 

11 

lit 

— 

— 

— 

— 

IBM C 

670 

5 


— 

— 

— 

— 

PI 

KLM C 

F.60 



— 



— 

6 

9.60 

F. 65,40 

KLM C 

F.7C 

120 

1 

178 

4.10 

27 

5.80 


KLM C 

F.8C 

3 

0.10 

11 

Z 

68 

2.60 


KLM C 

F.9C 

— 

— 

11 

0.50 


— 


KLM P 

F.6C 

169 

1.60 

36 

3.40 

20 

4 


KLM P 

F.7C 

120 

6.10 

31 

B 



n 

KLM P 

F.8C 

59 

14.20 

63 

15.50 


— 

•• 

KLM P 

F.9C 

21 

24BO 



— 



_ 

NN C 

F.IOC 

5 

7 



— 





F.ld&.&O 

NN C 

F.l 1C 

— 

— 

1 

3.20 

— 

— 

w 

NN C 

File 

10 

a 30 

15 

1.70 

38 

3 


NN C 

F.12C 

1 

0.20 

w— 

— 


— 


NN C 

F.12S 

3 

0.10 

— 

w* 

_ 

— 


NN P 

F.l 10 

— 

— 

4 

7y30 

2 

8 

Fr.^310 

PET C 

Fr.560G 

S 

290 

— 

— 



— 

PET C 

Fr.SQOO 

20 

20 


— 

1 

200 


PET C 

Fr.6500 

2 

8 


— 

2 

100 


PHI C 

F.17.60- 

3 

0.70 

6 

1.10 

115 

1.70 

F.17.80 ' 

PHI C 

F.20i 

— 


3 

0.40 

96 

0.80 


PHI P 

F.l 7.501 

— 

— 

— - 

— 

20 

1.50 

” / 

PHI P 

F.2q 

10 

2.20 

25 

2.60 

we 

»— 

PHI P 

F.22.50' 

5 

4.80 

— 

— 

— 

— 

F.lrfV.BO * 

RD C 

F.140 

1 

18 

— 

—a 

10 

22 

RD C 

F.149 

5 

14 


— 

— 

— 

4 

RD C 

F.l 00 

184 

8.90 

7 ' 

11.20 

22 

15.50 


RD C 

F.1M 

7B4 

3.10 

446 

5.60 

28 

9 


RD C 

F.170 

788 

l 

894 

3.10 

36 

5.20 


RD P 

F.140 

10 

0.20 

2 

1.30 

20 

2.80 


RD P 

F.146 

201 

0.50 

20 

2.90 

4 

4.70 


RD P 

F.1S0 

307 

1.40 

48 

6 

10 

8 


RD P 

F.l 60 

288 

6.30 

75 

11 

14 

12.60 

» 1 

RD P 

F.I70 

62 

14 

B8 

17.50 

8 

20.50 

„ 

UNI C 

F.l IB 









80 

3.20 

F-107.40 B 

UNI C 

F.iao 

1 

0.30 

15 

1 

— 

— 


UNI C 

F.126 

2 

0.10 

— 

— 

— 

— 


. XON C 

S5S 

6 

614 

— 

— 

— 

— 

3597a E 

XON C 

670 

e 

Ma, 

k 

AI 

JS- 

“ 

N 

" 8 
DV- 

BAS C 

DM.150| 

— 

— 

10 

5BO 





>M14S 5 

MMW C 

DM.130 


— 

10 

a 

— 



)M1S.B0 a 

OXY C 

sao 

36 

i«e 

— 

— 

— ra 

— 

5253a B, 

SIE C 

DM^aoj 

— 


10 

10 

— 

-ra- 

3MH64 

3 LB C 

S90| 

4 


— 

— 

to— 

— 

51046* ’ 

SLB C 

S100| 

1 

10 >4 

— 

— 

— 

— 


SLB C 

8110 

1 

5. 1 * 

— 

— 

— 

— 


SLB C 

Sieq 

13 

24* 

— 

row. 

3 

10 

Z 8 

VEB C 

DM.180 

. — 


10 

6 


— 

3M15S.GQ § 

vw c dm.ibo; 10 i 
TOTAL VOLUME IN CONTfi 
C=CaJI 

2.50 

ACTS 

p= 

Put 

6416 


)MiB2 1; 

B, 

Bj 

8* 


7.1 KUrts. 

u asSh£tt % 

§S %oA J 2§F C rz. 36 7'l&. L ». 

t 57"(1Z/3). ' ”l0 SKOm-lJl. 704. Ml/3) 
Greonall whlHoy ( 25 pl 180. A 

G ( ^ 17 VW 

12 Sp** 172 til ?3). SUPcUitf.Ln. 

G Slr g i® 4 ^ 940 5 * 4 5 * 

Highland OWJIIerles «20p) 128® 9 
Intnl. Distillers Vintners 8!PcLn. 

Inveraortfon Distillers (Hides.) (25 b) 218 

Irilh'oisWHcra Grou p (SSg> - 

Marx ton Thompson Evers herd. l2Spi 64 3 
ri0/3i. New 125PI 62 (71V 
Scottish Newcastle Browcrlos (20p) 57 

South' V/rlcan Breweries (R0.20) 123® 
vaux Breweries r2Sp> 144 8 MOT) 

Watney Mann Trnman Hldos. lOi^cDh. 

WMttrMtf lj ^5p' 141»i* 38 9 7 40. 
S 1-pcPt. 36 no/j). 7 kPI- 49 I7W. 
3', pcDb. 1979-84 84 <11/3>. SJlKDb. 
65! (12131. 7GKLIL 53. 7**PcLn- 34 
(Ilf iQUpcLn. 71 ta. UpcLn. 20641 
WoN^hamplon DSdley f25p) 310 (12/3) 
Young Brewery <50pl 163 

COMMERCIAL (1,769) 

A — B 

AH** E 'otd ntC 3 °PrqduCtS (25p) 154 
AGB Research (10p) 161. New (10p) 

A^ 5 Industrial Products (Z5p> 261 * 

APV Hides. IS0P|172® 

Aaron son Bros. <10P» 68® 

ADercom Group tRO.JO) 130 t7/3j 
Aberdeen Construction L25o> BZH 01/31 
Abvrood Machine Tools OOP' 13 (7/3) 
Arrow Ngp-Vtg. /A* C25 pj 369 89 7® 
Adwcst OSpI 176 (12/3) 

Alrlia Inducts. i20p) 16 < 2 ® 

Albion UQ PI 22 (11/3) 

A/can Aluminium 2&GO U®. 

Alcan Aluminium (UIO 102 1 

AV;iaud:ri 'iridas. (SB' )4)j (1 1 /31. i 
.Restricted I ,Vt9.1 (5P) 14! 110-3) 

ft , !a o 55f. < c.f , i&%iJ&-) «^P) 39® 

Allied ColloMt HOP) 12t (1i:S> 

Allied Tcactfi c ^ Co mpan I k C23P) 98 (H/3) 
Alpine Soft DrlakB.lHjfg 93_(10I3) 


Briekhouse Dudley (10p> 39® 

Bridgend Processes (Sp> 7! <11 IS) 

Brldon (25p) 75 3 

Brldoort-Gundry (Hldas.- OOP / 30 (11/3i 
Bristol Evening Post i25p) 146 -I0,3i 
British Alomlnlum (50p< 240 3 ill.3« 
British- American Tobacco SpcPI. 33! 

(11/31. 6ntPf. 43! 1 10/31 
Brush American Tahbaco Inv. IDncLn. 7- 
(6/3). 10!KLn. 75! 4! (12/3i 

British Be /us* Carbonising (10pi 67 
British Car Auction HOP) 69 70 ! 
(11,3) 

British Dredging f25p> 25® _ 

Brit. E/eet. Tract. Did. C5pi 118 17. 
6K Pf. 50 (10/31 

British Enkalon U5p> 11 Hi >3 ■ _ 

British Home stores C25P- 277® 6 7 5. 

6 ! PC Deb. 56L «12/3> .. , 

British Shoe Corpn. 7 peDeb. 84 ()0/3i. 

7pcLn. 57! 64, (12/31 
British sugar Corp. f50pi 187® _ 

British Svnhon Industries (TOP) S5^i* 6 

British Vending Industries ■ 1 0p) 14! 

<7/3i 

British Vita (2Sp> 152 3 
Broc/chousc (25p) 51! -12)31 
Brocks Group of Companies iIOp! 68 
Broken Hill Proprietary rAS2i 6279 20 
USS14.13 P630 50. New (AS2^5 Pd.i 
>A$2) 500 (12/31 

8 ro ms grove Casting and Machining (5pi 

Bronx Engineering Hldgs. OOpi 28 
Brook Street Bureau of Mayfair flop/ 74® 
Brooke Bond Uebig <25p> 51!. StaK 
Db. 65!. 54pcUns.Ln. 36 (10/3) 
Brooke Tool Eng. iHidgs.) >25ai S3 -10/3) 
Brotherhood (Peter) -50p) 69! /1i/3j 
Brown Bowl (Kent) iHIdgs.) (25n) 34 
Brown Boren Kent 8K Lira. Ln. 56 (1 
Brown Bras. Cpn. HOP) 28-« (12/3). 8 hoc 
Uns.Ln. 58! (713) 

Brown^/Jehn) (25p) 52. 5-'aKUnS.Ln. 

B^^rh!g-Ferris Inds. / 0 . 16 -L) p680 
Brownlee -25p) 98! (715) 

Bryant Hldgs. (25p) 61® 5© __ 

Bulgin (A. F.) (5p) 39®. A (5p) 34* 

Bullough i20p) )66 

Bunt! Pulp Paper (25p> 111 13 (IBB 
Burocss Prodi. , Hldgs.) A <25p) 52 11 0/3) 
Surndene Irtvs, rsp) IS (11/3) 

Barnett HdMamshiro Hldgs- (25 B) 500 
Burrell i5P) 7 (12/3) 

Burroughs Machines 3!pcCnv.Uns.Ln. 79 

Burton Group (50p) 118. Warrants to 
sub. 47 il ij/ 3). g-,KUns.Ln. 61 
Butlln’s 6/tKDb. 83 -1113) 

Butterfield Harvey (25p> 44® !Z 


Energy 5*cs. 8fe<tromes nod 2«» (1113- 
English Overseas (10 p) IS (12/3) 

English China Gays C25PJ 879 9!® 8 !® 
7i- S <2 9 90. 7>u<Ln. 551, 

English Electric 841b 6 pcDb. 77!®. 
7 pc Ob. 71 WO 
Esperanra (13>;p) 103® 

European Ferries (259) 1179 189 15!® 
16 ! 15 !. 41 -kPI. 68 lll/3) 

Eurotherm lnt. (10p) 329 30 (12/3) 
Evereo U5p) 21 2 (10/31 
Erode COp, 4E (10/3) 


Exchange Tele (25 pi . 
Expanded Metal <25p) 


(7/3) 


! e 


F.M.C. (2Sp> 76 (10/3) 

Falrclough Const (25p) 679 5!® 7!9 
B® !* 

Fair-view Ests. M Dp) 2400 
Famed Electronics 120 0 ) 300® 294 
300 

Fashron Gan. invest C5 pi 195 (7/3/ 

Fed. Land SIdB. <25o) 61 3 (11/31 
Fenner U. H.) (25p) 12s 4 
Ferguson Industrial (25p) 86 ® 

Ferranti I50pl 490 d0/3i 
Fidelity Raqio (IOp' 55® 


Findlay (Andrew R.) Grp. (25p> 25 (7/3) 
Art Developments <50^60^ (11(3) 


'ill 


C—D 

CH. Industrials (IOp) 22 ril/3) 

Cadbury Schwcppcs_(25p> 1 -i® 2! 


Ln^ 6 Ts.® ^sKlstPf. 34 
Caffvns _/£Qo) 178 Cl 113). 


Cairo t Dundee)! 25p' 13^1^13^ 

.lido. 

Campari Inti. (20 


J) 250 __ . 

Cakebroad A ilop) 31 ! . 
Cal or Gas Hldg- 7PcDb. 64 


9Kllns. 
SliKlStPf. 39 




1 4. 10!pc 


Amalgamated Metal 
Amalgamated Power 
91® 90® 89 7 


— (7/3) 
Engineering 


_ 1/3) 

,_0P) 67® 

Camrex (HldgsJ ( 20 p) 40 2 (10/3) 

Canning 'W7) lisp) 48 >12/3) 

Cantors A ( 20 p) 49 52 1 ! 1 0113) 
Cape Inds. (25 p) 237 
CapKr-NeiiiiTop) so® 

Caravans inti, (20p) 46 il2/3) 


Hoe 

Flntan (John) rlOpl 63 4 
Finlay -James) ( 2 Soi 85 
First Castle Securities Cl Op) 30 (T0/3- 
Rsoro 294® 78® 7. 53»pcUn*.Li». * 0 ! 
<7.*3) 

Rtch LoveH QQte 76 

FjiarcHo Castors Wheels ( 2 Sp) 59 < 11 / 1 ) 

HIBM Retooling (H/dgs .1 (2Sp) 228 

Fodero »50o) 24 

Fogarty SOp) 77® 

Folkts CJohn) HefO CSpl 26 (11/3). Non 

vtg- (Sp) 26 

Ford Intemt Cap. Con. SocGtd.Ln. S9U 
(11/3). 7>(pcCnv.Gtd.tn. 69® 

Fortmim Mason 890 riw 
Forward Technology Inds. 89 

(11/3) 

Foseco MMuep rase) 162 (1S3) 

Foster Bros. Oottrtng OSOI 86 ! 6 
Francis Inds. (23p- 49 
Francis ParVer (top) 18 
Freemans (London SW9) G*Se> 126® 
French K/er Hldos. -25gl 35t® <■«:* 4 
Fried land Ooggart Grp. l 2 Sp) 107 /7‘3) 


G— H 


lOpcPtty. 


GEI IrrtamatSopal (20p) BO®. 

CnV.UrtS.Ln, 85 (1013- 
Gale User 10ecUns.Cn. 56! i7T3i 
Garword Brifwley -5 p) 64 
Gams iFrank &.< -25 p) 48! (1CN31 
Getter (A. J.) <20pi 53 <11(31 
Genera/ Eleetrii Co. Shs. Com. (USS2.SD) 
£22! (12(31 

General Electric 4KUns.Ln. 98! (10/3) 
6KUns.Ln. B6H M i8,'3J. 7U>cUnS.Ln. 
56 5>i: 5t 4. Floating Rate Uns. Cop. 
Notes 19S6 99U 

Gestetner Holding A (25p> 76® 6. 

lOpcLn. 71 ! (ia}jf 

.. 1°Sl 

roup G5P) 135 (12/3) 


Gibbs’ and bandv^Vop) 60 (7/3) 


Gleves Group (25p) 
G/ll and . Duffus Gl 


Caiiecs Capet Lronard (IOp) 87 8 9 
C^rltcm 5 1ncE; rasp) 280 (7/3). 9-tpel 


irecuns. 


Carrington 'viyelTa &5pf 15. 7.5PCDH. 

CaSSn IHIdgs.) (25p) 77 (11/3) 

Carr's Ml nine 


Inds. 


&r aB 


_ 110/3) 

Jfldn.) (IOp) 31 2 110/3) 

Castings <10p) 03 1 -10/3) 

Catalln (250? 78 (10/3) 

Ca tries TUhkuJ /IOp) 28! MOT) „ , 
Causton (Sir Joseph) Sons i25p) 25 4 
Civinhtm ai^KPf. 25. 7!pc 43 00(3). 

lOocPf 82. 10 !peLn. 67 110.2) 

Cawdaw Inds. Hldgs. OSp< 23! 3 (10)3) 
Ca woods Hldgs. -25p) 170 *12/3* 
CdOStlon Inds. < 200 ) 17! -7/3) 


Celtic Hcvcn (Sp- 7 
Cement^Rculstone I 


. .12.-3) 

... Hldgs. <2 Sp) 80 1® 4® 

80-7.-641 

Centp-I and Sheerwood C5p) 23U (12/3). 

109CPI. 89 (10131 ^ 

Centfal Manufacturing and Trading Group 
-IOp) 321- ni ; -3) 

Centreway (Sop) 1 81 MO/3- 
Centreway Trust <50p) ISO (10,31 
Change Wares 10 p( 8 ! ( 1 2/3-. 12KPI. 


Glaxo Holdings (50pJ - _ . 

<500 1 246® 4® 6 7. 7!PCLn. 101 !® 
too 

GIossop CW. end J.) (25p) 42 (713) 
fflynwed (2so) 95!- lOJapeLn. 70. 

6 PCLn. 64 (tf/3> 

Gnome Photographic 
(7/3) 


Products (TOP) S3 


Gofflirx Holdings (25 d) 91® 509 49 _ 

s aSSwii a W^?5 1 3? p) * t6/3) - 

"jf°« 


rattan warehouses tzto. pa p 
rest Universal Stores ,25p) 400 (11.-3). 
A -25P) 395® 4® 2® 2 6 90 4 1. 
8-jpcLn. 571. (713) 


rasp) 


Idas. *2 Op) 29! (1,0/3) 
Ancnar Chemicals" 6 pcP- - 1 5uc__ _i v .3 


i A 1 (2SP) 


Aquapcutam Assoc. A -5pr 34! 

Ctrtc rHldgO (5 p)_ 23# _ 


■ 1213) 

8 ® 

tgton Motor Hldgs. a3pj 105 02(3) 
ttage Shanks oS» 81 (1 1 }3> 

r^s?M« s ia. 

^Pd^l^^sp. 




gl neoring t12!D) 16! 


3.65 pePf- 33 (II 
Associated r 

fl^s. British WH' aww VW. - « 

(5001 2A'7 C7/3J % 

(Vsftcca Gem«mi nicationa Ocrp. A onj. (25P. 

ftisoe. Dairies Ob. CMB/I* 1 * *0® 7S 
6 7 80. Do. Msv f. 96-: (1217) 

Elictnool tndTSKDb. 70! (H2/3) 
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rsp) 163® 75 
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Cole (R.H.) rasp- 92® ! 
Colgate Palmolive Co. (USSt) 
CoHlns «W.) and Sons (Hldgs. 
El 1 13« 

.om ben 


(11 F3) 


Do. 


hid. 


■a . 1 


BASE LENDING RATES 


A.B.N. Bank 

... 17 

Allied Irish Bank ... 

... 17 

Amro Bank 

... 17 

American Express Bk. 37 

Henry Ansbacher ... 

... 17 

A P Bank Ltd. 

... 17 


. ■ Arhuthnot Latham ... 17 % 

■ Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit St C race. 17 % 
Bank of Cyprus 17 % 

; Bank of N.S.W. 17 % 

Basque Beige Ltd. ... 17 % 
Banque du Khooe et de 

la TamJse SJl I7J% 

Barclays Bank 17 % 

Bremar Holdings Ltd- IS % 
Brit Bank of Mid. East 17 % 

'■ ■ Brown Shipley 17 % 

Canada Perm't Trust... 18 % 

| Cayzer Ltd 17 % 

1 Cedar Holdings 17 % 

! B Charterhouse Japhet... 17 % 

■ Cboulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 

Eagil Trust 17 % 

, E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 

First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank tl" % 

■ Guinness Mahon 17 % 


IHambros Bank 17 % 

i Samuel §17 % 

C. Hoare * Co fl7 % 

Hongkong & Shanghai 17 % 

Industrial Bk. of Scot 17}% 

Keyser UUmann 17 % 

Knowsley & Co. Ltd.... 181% 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Yard Manson & Co. IS % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson St Co. ... 17 % 

Rossminster 17 % 

Ttyl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17J% 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

■ Mem bars of The Accepting Houses- 
Comminea. 

* 7-day deposits 15%, 1 -month 

deposits 151,%. 

t 7-day deposits on sums of £10,000 
and under 15%, up to £75,000 
1?.% and over £25.000 15VA. 

t Cell deposits over £ 1,000 15%. 

S Damand deposits 15%. 
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& Wlborg Go fZSol ,52® 50 
ra Hldgs. CZSoi 58 k. eJSocPT. 

68 (James’ Steel Hide*. C25») 60 

[ 31 Security (HWgs.) dO»i 258 

(10.-31 

motive Products (25pl 59. 34teeP1- 

31 (T/3i _ 


4 30 3 7J. DO. Dfd. (25b1 233 2 30 2® 
A Gp. (Isa' 46 (10(3) 

_ CC 7pc!». 76!-!, (12/3). 7kpcDb. 57 
(10(31 

--») 19® 20® 17® 1® 17 
. BkLji. 31! (12/31. 7>idcLq. 42! 
(TyBl. DvcLn. 414] (12/31. 7 -jpcCqv.Ln. 

‘( 5 (12131 

Inter. (25p) 6S 2 4. 3£oeP1 Jvd 
33 (7/3) 

’8 Ind. (50p1 181 78 
«C raspi 29!® 9 

pa*, woes, n v. b oro. cpsp) tb 

10/3) 

S.G. inter. Cl Op) SS® S. Do. TqcDfc. 
10! (I T -3) 

IR flop' 33® 5 3 
TO (25b) 334* 290 7 8 30 25 9 
5 Q (Retain (Sv) 75 
ibeock HH»r. rjSei 103® i l< 1. Do. 
-pcLn. 76! (1010) 

Uev rc H.i flOo) 6V (10/3’ 
iker Peridns Hides. (50p) 88® 7! 7 
ikers Household Stores (Leras) (IOp) 
M® 

mbers Store* (IOp) 95 9 (10)3) 
mforos ( 20 s- 27! (11/3/ 
nro Cons. Inq. ( 20 gi S3 (12/3) 
rker * Dcbsoo Go, (zop) 2C*rib 1! 
rJovv Rand 1R0.10I 425® 
rr (A. G.i 1250- 120 (710) 

Ta - A <No "* vj 
rratt Devon. OOpi 126® 3® 

Borrow Hepburn Gro, <25p) 33 4 
Barton Son* C2Spl 48® u^l 
Bassett (Geo. i Hides. (25p4 66® 8 
Bath Portland Grp. (25P- 47® 5 

noix 

lOpcW. 86 (10-0) 

Beozer (C. H.) (tHdgs.) (IOp) 71 (1 1 i<3d 

Bceeham Grp. (2S«i 123® 17 IB 19 20 

BHI SUM) £2501 740 ! 7‘3i 

Bell Canada CanJck. (CM!) 693 b Cio/S) 

Bellway rasni 75 4 (1<W31 

Bemrose Corp. rasp) 43 HOW 

Bendlx Corpn. (SUS5' 20! 

Beni ox HldBS. Cl Op) 24! (-12)0) 

Bend Bros. (25 p* BO CI2T5) 

Gro. raGp, 114 7 . 6 ocOw.Unx. 
Ln. 65 i7^3i 

Berlsford 7S. and W.) (29m 1559 
Brriaford 0*1 84 (1013) 

Beswbell (2Sp- 2309 79 4 20 
Beran fp. F-M Hldgs. i <5p) 24® -!® irf 
BlbbT U-I -SOW 161*. 6pcP1- 59!® 

Birmld Ouajeast C24*») 4 9»i* 1 !. 7!oc 
t)iK.Lfl. 54 (7.-31 

Bhrohnittam Pallet On. <10pi 43)w 

(1*7/3) 

BWhOW'F Stores A Non.V. (2S « 124 

i7.7SJ 

Black and Bdglngtoo (50pn S3 50 2 <7131 
Black Arrow Gro. (500)25 (IDS! 

Blackman and Conrad (20p) 10 (7/31 
Blackwood Hodge -cOSoi 44 3>a flOT) 
Blngden and Nukes (Hldgs.) RIM IS4 
f1W5) 

Bluebird Conlealooenr Hldgs. <2SP) 66 

JSFB*. Inds. 3000 2 300. 5!ocPf. 
42 Il 1/ (7V3). 7ocOti. 57®. 9ncDb. 
64 U <10,131. 10'qJtDb. 75 
Blumwl-Permoglxze Hldgs. (ESm 103 5 
(11X81 

Boardman (K. 04 International C5w) 8® 

Bo tfrcai* i mm. (25m &s_4J ; iiofSi 
Bolton Textile M1H <5o) 27® 6>i 
Bond Street FtMcs : (fOK -29 ><1V3t 
Booker McComte® (50 p) ?3B® 

Bqqsqy and Hawkes (250 102 (99) 

Boot fHeorr) CSOW 110® 

Booth (Intnl. Hldgs.) (2SP) 4Q (1013) 

Booth am Engineers 250 (1 ISP , 

Boots BM 168® 939 BB 9 90. 7>«l»cLn. 

Barthwlck (Thomas) and Sons (SOpi 63 
Boulton (Wlllloml (Grp.) (IOP* 15 02/3i 
Bowater COfpn. 172® 4 1 2 b 3 2. 5 !oc PI- 
38. 3i,PcDrt>. 54 (1013) 

Bcwthoroe HWi <10 p> .IjiL. 11 -,?!? .. 
Brt£y 3 Leslie OOP) 50 tl 1/3). BpcPI. 44 

Bradv Industries A -25P- 39 (12/31 
B rammer -H.> (20M 1459 
Bruvrav root 4S (1013) 

Bremner (Z5ni 56 (7/31 

Brangreen (HldasJ Cl Op) 24!9 4 3! 

Brent Chemicals Intnl. (TOb) 226 B (11/3) 
Brent Walker (So) 699 71® 


Christies . . 

Ch rist I e-Tyler 
rftly 6rt 
ubb and 
05 <11,51 

S hurch and Co. Cl So) 192 (t1»3) 

Inrke (Ciemem Hldgs.1 rsso* 119 (7/3i 
Clarice <V-1 and Co. «TOo) IS! (IOTI 
Clutsom-Penn incrnl. 7!Pc2ndOb. 58! 
(10/3) 

Coalite Group (25p* 94® 5® 7® 6® 4 
Coates Bros, and Co. (250> 57 (7/3) 
Coats Patous (25s» 44! SUS ! U- 
MOT)"' 4S,< <11W ' 7,^pclJ, • 6S! 

Coeksedae.. (HWgs.) (2 Sp) .56 <713) 

pSOO (11(31 
J C5o) 108 

Comber Group nop) 30® 

Comb/nod English Stores Group ( 12 - 30 / 
34. 7WPf. 46 (12/31. 9-aKLil. 68t 
C OV3l R,dl ® rtatan Services (5p) S3 1 

Comfort Hotels Hit. IOp) 23 ! 

ComoAIr a5o) 101® 97!. 8!ocOt>. 

61® !. 

Concentric (IOp) 46® 

Concord Kotanex ,'10o> 24 
Continuous. Stationery (lOol 39 (1W3) , 

Cook -Y/.1 and Sons {Sheffield) (20p) 
18 (11/3) 

Cooper (F.l (Hides.) iIOp) 32 3 0113) 
Coooer Inds. (IOp) 14! 15V, 

Cone Allman lotrnl. (So) 622 
cope Sportswear <5p) 26! (11.3) 

Copson (F.i C- <So) 17! (12/3- 
Corah. (25pi 28-- (11,'3( 

Coral .Leisure Group (IOp) 701® 9® 

7D-5iM. O 6 

C ojon ct Industrial Securities (IOp) 80 
(10.-3) 

Cory *H.) and Co. fSpl 20! ,12/3) 

Cosalt !25 bj 41 112)3). lOKUnscd.Ln. 

68 -1213) 

Costaln Gp. (25c) 146 (1 V3i. Dfd. (25p) 


S?) I It 


ngineering^tSgl^ 17 (7)3) 


>P) 117 
130 


Countryside Props. O5oi 66 <10/3) 
Coortaulds <2Sp) 65 1® 8!® 9 7! 
5 5-aothsi. Boc2ndPf. 44 <1213). 7 k 
D b. 65! 5. 7pcDb. 57! <10/3). 5 !k 

0»3). , 6liKUnS£d.Ln. 
44 !®. 7lp»clInsed.Ln. 49!® s*® ! 9 ! 
Courtney Pope (Hldos.) (2 Do) So (12/31 
Courts (Forntehen) A l25b) 90 (1013) 
CowHs (TO l5p) 44! (7/3). 

C rad ley Printing (IOp) 20® 19 
Craig Rose £10.40 10.30 ni7J> 

Cray Electronics iIOdI 37 (1013- 
Cr« Nicholson pi Op) 10O® 98® 

c ss: (Wssri oopl ,#7,i# 7 * Sl *- 

Crosby House Gp. 217® 

Crooen Gp. 1250) 88 7 (11(31 
Crown House 125 pi 66 

c SS3f"&i 8pcpr - 

CjlJff, Stores (ZOp.i 146 tlOlZh A a Dp) 

140 nO,3l 

C i1U3l Gianl BrWfl * H,dBS ’ <2SB> 
Currys C25p> 165 (11/31 

Dala Electric loterotL (IOp* 91 -10/3) 
DaJgety 2739 69 7D 1. 4.85KPT. 44 

(7/3). 4/^Db. ,95 I71V3> 

Dons Cpn. Shs. (SUS1) 10**0 
□inks Gowerton (25pi 34 
Davenport Knjtwror IIOp) 103 (10/3) 
Davies Metcalfe A (IOp) 21 (7131 
Davy Cpn. -2Sp) 87® U 6 

(25*0 96 t12/S). 7 !k 

LID. Ol 11444 

De La Rue «Spl 644* 35 8 3 
R,*™* * Hotels and Restaurants (25p) 

“ST nn/y, ?, 8 *■. 7V,DC2ndDb. 

B^UnxtUn. 51. 7*4 pc 

94^(1OT, 2H <7,3t - 1 ' tKUn ^- Ln - 
<25p- 60S® S® 600. A i25pi SOS 
SCO, fajUnjcdXn. S7!9 U 
Delson l10o( 52 1 (10131 
D S' ta ,5*^l .GSpl 63® 2 1 *,. 41jpe2nd 
_ W -. 3 0 11113). 7^DCDb. 6 370 (11/3) 
«Sp> 104 (7/3) 

Dro^v BpcUnsecd.Ln, 69! 

Defend Stamping (50o) 145 
Dewkurrtjjartner (IOp) 17 (1«3). A (IOp) 

RSUpurst Dent (20®) 17 U 

92 4 - 

□Inkle Kcol (9p) 16! 17! <1«3) 
P{p | °^..OBp> 422 7 (11/3) 

Dhrons PhotoBraoMe (IOp) 107 (1V3) 

82^,5 J2F* C10p» 109!® 

Holdinos nop) 101 -7/3) 

SST 3 ?* (25p> 67 (12/3) 

° ou °! 1 S <R. M.) Hldg*. (25p) 66 (1013) 
Oowplng Mills flOo) 37® 

Dowm Surgical (IOp) 32! (1213) 

Dowtv Grp. ISOp) 174 

Drake Scull Hldgs. (i p ) 43! (1 0/3) 

JJh? AppHaiSs (1 OPI SB 
Oubiller (Sp) 41! 1 
Dwtile Steels (25p) 88 0 0/3) 

Doiiy Bttumastlc <iOp) 32 
D m/3) in taow ss ®' 111 * pc,,, ■ 105 
□unhid CA.) (Top) 330 25 
DunlOO Htas (50p) 61 58 9 1 , 60. SUpc 
EL BitficDb. 69 (10/3) 7!pc 

Ob. 76 (713). 8KUnseed.Ln. 63 (7/31 
Duplo Inti. (5p) 24 (12/3) 

Duport (250) 54® 3! 4 


Gordon (Luis) V 01 S (IOp) 51 
Goforth Industrial Holdings ( 10 ; 

-’11/3) 

Gough Coooer (20P) 75 4 (12/3) 
Grampian Holdings rasp) 55 (IT/3) 
Granada Group A rasp) 170® !® 

Grand Metropolitan (SOP) 127® 6 7 5 ! 
8 6 !. Scxan" 35! H (7/3). 7!pcP1. 
73!. IOccLR. 670 
grattao. Warehouses ( 2 So) 84 6 

A 

SLipcLn. ,. 

Greeubank Industrial Holdings OOP) 31 

Greenfields Leisure (IOp) 50 01/3) 
Green's Economiser Group <25p) 105 

(7/3) 

Grimshawe Hcidlngj (20 u) 73 
Grinrorrods Holdings (IOp) 193 (1213) 
Guest. Keen and Nrttlefolds Z77® 69® 
B9 75® 7Q® 2 ® 6 63. 6 !ocLn. 74! 

Guest 3 keen and Nettlefalds 6 UpcDb. 86 ® 

H.A.T. Group (1 
H.T.V. Grouo C 
Habit Precision I 
He den Carrier QSi 

Hall Eria’DCBOp/ 1 

Hall (Matthew- (25p) 190 CllfflD 
Halim Gp- of Notts 59 0113) 

Hall Thermotank 6 ocLn. 78 '.TO !t® 

Hal lam Sleigh Cheston (IOp) 14! ! (10/30 
HalSlte (5 Q p) 1 l 0 ®_ 

Halstead Oames) (10p4 46!® 

Hampson mils, (5p) 1 1 ■a® 

Hanger In vs. (IDp) 54 «1«3> 

Hanson Trust ( 2 S 0 ) ISO 

Hardy (Furnishers) 6 !PcOt>. 65 70 (7/33 

Hargreaves I 20 pi S3 (10 3) 

Harris Sheldon (25p) 38! 8 
Harris Queensway CZOP) 186 
Harrison (T. CJ (25cn 64 
Harrisons Crosfic/d B%® 8 
Hartwells i25p) 71 (11f3> 

Hawker Siddriev (2Spi 168 7. 74«pcDb. 
60 (1015, 

Hawley Leisure (Spi 42! 3 
Hawthorn (R. W.) LesHe (SOp) 73® 3 
Hawtin (5pl 12!® 

Hayrres Publishing (20p) 163 
KeadUm Sims CoccH ru (*p) 46! (7JX- 
Heal Sons £18 ( 11 0 - 
Helene London <10p) 26!. 12 »cPt. 230 

(12/3) 

Henderson <P C.) (10pi 102 (lOfS). Do. 

A N-V nop) 97'*® -Vb 8 
Henderson -Kenton (20 p) 211 (TOk 10K 
Pf. IOI (7/31 
Hen tvs ( 2 DPJ 94 HI 13) 

Honnques (Arthur) (IOp) S3! (7/3) 
Honsher iFuni. Trades) A N-V (IO 01 60! 
Hep worth Ceramic (25o) lOBij®. 7!pcOb. 

61® !J. 10.4KDb. 74 (10-3) 

Heoworth (J.) Son C10P' 71 (1113) 
Herbert 1 Alfred) 7!KDhs. 60 

Heron Motor (25p< 34! (12J31 

Hen-burner Brooks C25o> 72 <7T3> 

Hrstalr .250) 27 8 6 -1213) . 

Hewden-Sturt Plant MOql • 64 (12J3) 
Hevwood WHllams (25 p> 81 (lO.-Sj 
Hickson Welch (50p) 171® 3®. flitpcLn. 
60 (10/3) 

Hlokf Bros. -Sp) Bi* ! flOIS/ 

Higgs Hill (2Sp) 56 IIDffl 
Hill Smith «Sp) 51 (1W3> 

Hd Hards (IOp) 160 3 1 11 1 / 3 ) 

Hinton (Amw Sons (IOp) 73 (12/3) 

Hirst Malllnsqn iZOrt 28 (713) 

Hocroft Trust epcPf. 36 HOT* 

Hotfnuna _-5 > (VS pi 84/11/51 

Holden (Arthur* Son* (25pl 78 6 ! HO/3) 

Hollis Bros. ESA <25p) 48 

Holt Llovd Intnl. HOP) 239 (12131 

Home Charm (IOp) 146® 6 

Home Counties Newspapers (25p) 103 

110/3) 

Horn fray (25P) 19'*® ^ . 

Hoover (25p) 145 02/3). A (2Sp1 136! 
Hortzon Travel (Sot 283 „ 

House of Fraser C5 p 1 135 4. BpcDh. 

House of Lerose (25pi 52 (7/3) 

Hovering ham Group (25 P) 09 (10/3) 
Howard WVndham ( 20 p> 8 ! (1013). A 
l20p) 7 (11/3). 1 BpcLn. 75 (10/3) 

Howard Machinery (Z5P) 22 1 (11 13) 
Howard Shuttering (HldgsJ flop) 27 

Howard Tenons Services (25 p) 67 70 

HDWden Group M 01 71!® 2 

Hudson’s Bay 10! „ „ 

Hulctt-a Cron. (R1> 300 (7/31 
Humphries Hldgs. ( 2 Sp) 29 
Himtl * - •- 

H until 
Hyman 


iMiwxt (Walter) (26f>) 96 (10/3* 

Law tax (26 p) S3 (713) 

Lead Ind. Gp. (50P) 155®- 10A«>eLtl. 
73! (12/3* 

Leadens a 1 1 Storting (25c) 66 Cl 2/3) 

Lk fiArthur) (IZJ.-Pi 10 

Lee Coqrar Go. C25o) 292 (i-ijs> 

Leech (William) (TOP» 8* (7 73) 

Leeds 6 District Overs & FHRsfiers (2Sp) 
53® ■>*» 

Leish Interests (5p» 127 (TOO) , 
Lennons Chi. (IOp) 38 H03- 
Lop Gp. (IOp) 232 (1 2/3) 
teiney Product* (5p) 21, . 7>.-pepr. 41 
(10/3) 

Letraset Inter. HOP) 122 
Lever (Sol 13! 

Lewis (John) Partnership 7'iecPf. S3 
UO.W 

Lex Service Gp- (Z5di 93® 2®. Sec series 
wrnts. tb sob 46 {?/»> 

Ley land Paint Wallpaper (2Sp) 43 (12/3) 
Lev's Foundries and Eng. (2Sp) 35 (7/3) 
Liberty C35n) 160 (7(3) 

Ullev (F.J.C.) (25p) BB (7/3) 

L Inert) ft Kllgoor Gp. (IOp) 33 00/3) 

Lind us tries 6!pcDb. 6? (3/3) 

UndOOd HldBS. C25t» 156. IZPCLn. 105! 
flllU 

Link House PubFIrattons (200) 165® .7® 

LiD read (25p> 36 (10f3> 

Lister (25 D I 66 3 17/3) 

Liverpool telly Post Echo (The) (50 p) 116 

Uflvd (F. R) Hldgs. i25p) 40! HOT- 
Locker iThotniS) iHWss.) A (5 p) i 2!® 
London Midland Industrials C25p) 105 
London Northern Gp. (2Sp) 40!® ■> 
London Provincial Poster Gp. (SOp) 285 
<12/3) 

London Brick (2 Sp) 76! M. 14 pc La. 129 
(1 Dili 

London Cremation 65 (7/3) 

Longtsn Indnst. Hldgs. G5pi 84 (11/3) 

Lon mo <2Sp) 94 ! 2 3. 8 pc La. 1980-85 
72®. BbcLn. 1981-83 80 
Lonsdale Universal (25g) 59 01/9 
Lookers (25 pi SOO 

Lovell (Y. J.) (Hldgs.) (25p) 108 00:3) 
Low Sonar Group (50p) 173 f7/3) 

Low -Wm.l <2 Opt 124® 

Lucas industries 237® 8® 7 S 6 
Lyles (S.) (28 p) 56 (10/3) 

M.O.W. Hldgs. (25P) 59 01/3) 

MFi Furniture Gp. HOp) 86® 8® 9® 2 4 
M.K. Electric Hldgs. <23p> 17 1® 

M.L HWBS. C25p) 247 5 
Mica nle (London) (IOp) 32 30 (7/3). 

7i,pcLn. 58 (11/3) 

Macarthys Pharn»ceqttca{f (20pJ 100 

ni/3» 

McCorouodale (SOp) 110 7 00/3) 
Macfariane Gp. (Clansman) OSp) 101 
Mackay (Kush) <Z5P) 36 cio/3) 

McKechnla Bros. (25p) 109 

Mocklnnor of Scotland (ZSp) 24 (7/3) 

Macpherson (Donald) Gp. C25p) 96® 

7 UPCLn. 54 (1013) 

Marpret Southerns C25p) 173® 

Mai finsan- Danny GL5p> 66® 4! 

Management Agency Music (IOp) 137® 
Manders -Hldgs!) t2Sp) 148 7 (10/3) 
Mdogaoeae Bronx Hldgs. (25c) 29 
Mann Egerton BKLn. S3 (11/3) 

Manor National Gp. Motors i20p) 237®. 

10!PcPf. 87 00/3). 12PCLR. 55 CT0I31 
Male and Co. (HldosJ ClOp) 26<x. 

16I3JCUJ. 65! (10/3- „ ^ 

March wall OSoJ 81® 30. SpePf. 88® 
Marks and Soenoer C25pl 91!® 80® 9 
90 1. 7ocPti 49! (11/3) 

Mariev )2Sp. 92 _ . 

Marling Inds- (IOp* 25 ! <7J3> 

Marshall Cavendish (IOp) 10 fll* 3 *,- . 
Marshall IT.) and Co. A Non V. (25P) 

/^shal4 3 <Hafitoc) (2So> 200 (1 US) 
Marshall's Universal (25 pi 91® 4 
Martin-Black -25«t) 21 ! 

Martin The Newsagent <25p> 198 0 0/3) 
Martonolr tntrnl. (20p) 209 112/31 
Massev-Ferguson 405 (11/31 
Matthews ra.) (25P> 295 11 OO) 

May and Hassell uSp) 97® B 

.5 

Metal Cl mures Group i25p) 110 11 (7/3) 
Meta I rax CHtWsJ (5n) 56 8*11 8 (11/31 
Mettoy Co. Ct5p) 35 
Meyer (Monrague L.) 05p> 1200 19® 
20 17 IB. 7!PcLn. 85-87 62! 01/33 
Midland Inds. (Sp) 108 (1013/ 

Miller (F.) (Textiles) -1 ®p- 60 (1tM3) 

Minins Supplies iIOp) 83! 90 (7/3/ 
Mitchell CottS Grp. raSpl 44! 

Mitchell. Somers (IOp) 40 00/3) 

Monk (A.) i25p) 35 0 0/3) 

Monsanto SpcStlg./Dollar Ln. 87 (7/3) 
Monttort (Knitting Mills) -25pl 88 >11/3) 
Monument Securities (IOp) 3! b jj (12/3) 
More OFerrall OOP' 133 
Morgan Crucible 12 Sl» 125 6 (11/3/ 
Morrison (Wm.i supermarkets (IOp) 1S5® 
MOSS Bros. (20pi 27S (1013) 

Moss Engineering Gro. <25e> 89 90 

Moss (Robert- OOP) 21 2 1<i 

Moth area re (10 pi 220 

Mount Charlotte Inv. (IOp) 24! <12/3) 

Mountlelgh Grp. (25P) 43 

Movltex OOP- 15 

Mowlem Uohn) (2SP) 85 1® 7-64thSt 
Mulrhead GSpi 195® 89 
Myson Gtp. OOP) 68!® 
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sii* fn»jtv 313 03-3 

SaiTural (HJ A <?Sp) 

Swnuetew PlJjn Seritres^tZ^p) 140 (10/3) 

_2# 

.... 134 (11/3) 

Agricultural Tod. 173 (7.3) 
Scottish, EiWnsh sod European Tortile* 

Scottish TOoriiS? <10P) 75 6 (7.-3) 

A P-- 

SecoSvr Sn^ctfA rNV) (25P) 1®4 <7 l J) 
Sefcers IrrtT (IOp) 38 0-0/3) 

SeUc-court (3m 1ft. BAwcUresin. 67! 

Sen^r Eng. Gragg (IOp) 13! 19 <1 1-3J 
Scrck (25p) 70!© 70 
Sham Ware (2Dp) 164® 

Sharp* F father (2£p) 46® 7 
Shaw Carpets (TOp) 25 (11.-3). 10pe 
Pf. BO (11.-3) 

Shaw IF.) (20 p) 17 (7/3) 

SidUw indust. (50 t>> 108® 

Sletoe Gorman Hldgs. C23p) 174 (10.-3) 
SMentttight HWgs. (IOp) 48® 4 
Sllverthorne Group (IOp) 29 0^-3) 

Simon Eng. <2Sp) 242 (7/3) 

Sindall rw.) (250) 165® ' _ 

Slnglo Hldgs. (IOp) 16! (1113). 15 k 

Ln. BB (1013) 

Sims' (ZSp) 99 

BOO Group (25p) 58® 9 

Sketchier (2Sp) 261 . 

Small shaw <RJ (Knttwimr) C10g) 18® _ 
Smith Nephew Assoctd. (IDp) 77® -! 7. 
8 k Ln. 141 (19-3) 

Smith (W. H.) (HldBS.) A (50p) 500 490 
52© 

Smiths Inds. (SOp) 223® 19. 7!PCLn. 
101 (11/3) 

Siruritt (J.) Group GtSpJ 173 

Sob ra nle (Hldgs.) (IOp) 34 (7.3). Noe.v. 

(IOp) 33 (14(3) - 

Soifc/tors Law SttOanery Sue. <Z0P7 32 
50 (121) 

Sothobv Parke Bemet Group (2$p) 470® 
5 65 8. 9':pePf. 94 
Sound Diffusion [5p> 65 7 (12/3) 
Southern ConstrucUons (HtdgsJ (5p) 5! 

SK*r S J ackson Intnl. (25p) 112 8 (10-31 
Spencer Clark Metal Inds. (20p) 43 (7/3) 
Splrax-S>rco Ena. (25p) 182 © 

Spring Grove Services (IOp) B2« 

Squirrel Horn <120ip> 34 (7'S) 

Staffordshire Pbtteries fHkigsl) CZBp) 82 

Stag 3 Fu mini »e Hldgs. O5o) 179 (10/3) 
Scalds Wed.) Ot-gn. (IOp) Gl® 59!® €£Pj® 

Stextard Phewortci <25 p) 61® 80 
Standard Telephones cartes (ZSp) 264 5 

sffievCA. G.) Holdings Gtp) 63 (1.1/3) 
Status Dtooaqnt (IOp) 70 jf <12)3) 


wood Kan Tnat <2Sp) l®f 
Woodheaa tloemo Sons C23M 7® 5® 
WaMhoose rbcpni <12!p> 13 (last 
Woodward (H_> son (U<#t 46 nQ#3) 

<f. w j asm 090 7 ®!® wt 

WormaSi WWW AWnSK CTp) « (IWB) 

TP iM P d a t 2flp ) USOffS.-.-; • 

Yorkshire Chens. «Sp) OB (Hffl) '• ■ 
Yorisftfre Fin* Wooffea <20pi 20® 

Zcturs 1SW.31 (11f»' 

FINANCIAL TRUSTS (55) 

Akrovd Smtttef (2SM 25D® 

Armour Tru*£ (1te) 11(1219 
Authority liws-OOnt 35 (IMS) 

BouStM (IOp) 45 <70(37 - . 

Brita nnia A rrow (29p« 2&!® 6 7. Wfa. 
8! crm. frkPCPt 43 »s ThW 3) - 
Canadian Foreign SkTJhA (12/3) 
ChatwhOBse Group asp) 72 

*** T 

aSirt 0 g&««i ’^S& n 146 

EUeare ipvost. (25p) 122!. 2 (10/3> - 
Ersklnq House luwstA _J2S» 2S (7/3) 
Exploration tsp) 36 (713* 

First National Finance OOP) T4!®. Whs. 
1! (KM3L SkMLn. 1992-87 65. Da 
1982 SS 

GrcsfaBm Invest R5p) 66 • . 

Gresham Trust SkUl 58! (10/3) 
Hampton Trust (5o) 27I-® h 8 h 
IKheag*. 368® 7® 8- . IliiA .611*. 
(1 1/3). BpcLn. 61*14 «H 00/3). 10 !k 

Lb. 70. *i (I1W)- 

Ihd. Qmjn. Flnanre_5 <mcD 6 «0 ! (10/3). 
7!peADb. 1989-92 58! <713*. IlliPC 
Ln. AS. IZ'jncLn. 84-- (12/3) 
jersey Externa) Trust (fp) i»2 ni/3) 
Kwrahu IVOpl 20 0213)1 . 

Laxard tow.. <1 p> 7S/S7 <1WS •• 

Lloyds Scottish (2(ta) 126 -02/3) 

M and G Group (Hldgs.) Op) 150 
Manson noancftJTrtfft SB 


St a ve le y IndnxL. ’1®1" (12/3) 
stead Simpson A C2fip) *2! S (IO 131 . 
Steel Brothers HoMfngs <25 p) 126®. 7k 
U nsec-U*. 1990-95 49 
SteetJey <25 pi 79®. 7ocOiv. UnsecJ-tj . 

1984-68 106 S <7/3> 

Steinberg Groop (IOp) 18 (11/3). Spc 
«. 27 71, __ 

Stewart Nairn Group (Sp) 8! (1013) 
Stoddard (Holdings) A Non- Vtg. (25p; 23! 
<70/3* 

Stone-Plait Indust. <2Sp) 421® 5® 6 ® 
St; 2!*i 

Streeters of Godahnlng (IOp) 24 (7/3) 
Strang Fisher (HokMmnO (25q> 70® 

Stylo Shod (ZSp) 170® _ 

Sumner (Francis) (Holdings) (IOp) 10 Sb 

Sunbeam Wobey BSn) 34 12/3) 

Sunlight Service Group (TOp) SI 
Syltone (25b) 191 90 89 (7/3) 

T— U— V 

TACS (IOp) 22 (1013) _ 

< ?& f5 | ) !^ 1n, ^ 8 9 72! 

TarnS (50 o) 218® 19® 17® 17‘ 14. 

SUDdJb. ld«9L94 SS® !$. . SIcccDta. 

1989-94 52!®. 8^KUDfec4.0. 1990- 


T«te 4-yte 


5t®_ ItiriHtiist 8. OUtK 


Nut o. F4 SKBritles asm 68 (10/3) 
Nathan (B. and I.) (25p> 59 
National Carbonising (IDp) 120® 20 
Needier! (25pi 43 (7/31 _ 

Negrettl and Zambra i25p* 57 9! (12/31 
Nell and Spencer Hldgs. HOp) 109 (10/3) 
Nelli (James, Hides. (25s) 50® 1! 
Nelson David (50) 12! 1.1113) 

New Equipment tIDp) 22 (12/3) 

Newman Industries <2Sp> 499. 1 0ncPf. 

91 

Newman Tomes Grp. (250) 62 (12/3) 
Newmarfc (Louis- (25nl 530 (T0(S) 

News Intnl. C2Sp) 160 

Noraros (2Sp) 62 3-*. 7 UpcLn. 80 (7/3J 

Norfolk CaDltal Gro. I5p> 35 01/3) 

North British Steel Grp. (Hldgs.) (ZSp) 37 
8 (12/3) 

Northern Engineering Industries G25s>) 
37!® 8® 6! 7 S<a. SJSpcPri. 85 ■PIOOT 
Northern Foods C25 p) 126 5. B^SpcLn. 
157® 

Norton Wright Groop Cl Op) 67 (11/99 
Norton W. E. (Holdings) (Sp) 13 (7(3) 
Nnrvlee Securities non) 13! rt2(3) 
Norvrest 7 pets. 109! 713) 

Nottingham Manufacturing C25PJ 99®. 
E!kL<l BB! Cl onu 

Nova (Jersey) Knit (20p) 49 111/3). 7K 
Ln. 60 <8^1 

Nurdln Peacock HOP 113 (12/3) 

No- Swift Industries <Sp) 28® 

Oce-Vafi Der Grinten PfnaKe 9pcSt)g( 
Golldur 70 

Oflke Electnorrtc Machines «2So» 286® 

Oftvx Group CO*) 105 

Olives Paper MKI <2Co) 19 (713) 

Orme DoviSooments 9pcLl>. 84® ’ 

Owen Owen BpcLn. 108 noi3J 
Oxley Printing Group (2Sp> 38 (12TO 

P.M.A._ Holdings (25o» 69 8 5 C7/3) 
Panto CPJ nop, 24 no/3) 

Parker Knok A Non. V. On*. ZSp) 121® 
Paterson CRO Sons (2 So) 34 
Paterson. Zochotrti (lop) 216 (7/3). A 
(Non. v.) ore. nop) 21 s <12/31 
Pauls WMes (25 p) 131® 

Pawson <W. U Son (So) 44 V7IT3) 
Prerson Longman (25p) 194®. 8-spcDet, 
obt 9 

Ptearson <SJ Son <ZSp) 219 <J» 3L 10-jpc 
1 -n - Cl 21 53 

P 62 t F 7 / 3 ) tt<TS,eT <2SP> 1X2 IWn - 7ecLa. 

(1 Op) bo 2. Dfd. Onl. (ZOb* 52 SO. 
4!pcPf. 27 (7/3) 

Perkin- El met jpcLn. 143 (10/3) 

Perry (Harold) Motor* ,Z5p) 159 <12/34 
PMOW Ho-cHnp* (ion) 43 (12/3) 

Peters Stores (IOp) 71 .3 (10/3) 

Pctrocon Groqp (12!p) 34 (10'3) 

Phta>m (IOp) 35® 1 230 
Philips Lamps Hide. (FI. 10) 416p« 

Phillips Patents (25 p) 15 (10/3) 
c ff*P (12'ta) 34 (i 013) 

P |TOIS) y Theatr * tZSp) 97 1M 10O 
Pickles (William) A (IOp) 7 2s-32nds 
(1 1/3) 

Pilco Hldgs. A (200) 124 (7/3) 

Pllklngton 8res. 212® 10 14 8 12 
Pitta rd Group (25p) 43 (11/3) 

Plastic Constructions OOP) 30 01/3) 


2003-08 SO til) 3) 

Tavener Rutledge (2Qo> 2S (12/3) 

Toy tor Woodrow (2Sp) 356 4 
Tebbttt Groun (IOp) 20 (11/3) 

Tecalemtt (2So) M HOT) 

Te/efurion (Sp) 30®. A (Non- Vtg.) (Sp) 
25 (7/3) 

Telephone Rentals (25 p) 19b (-1013) 
Tenneco Inc. IOk StlgJDfr. Cnv.ljr. 1991- 
1-99S 1-34 (11/3) 

a 9 

Thomson Organisation S-83pCPf_ SIPz. 
ZU7gcPf. asm 53 0V3>. TLoacUns. 

Thorn ^11 i2sp) 314® 1C® 14 12 15 
16 18. 7 pcCttv . 2 nOPf 9ti4<» ! 2 

Thoroe <F. Wa JIOpi 127 HOT) 

Thyssen AktiengeseHstdraft Certs, qf 
Oeposft to Bearer fssd. Westminster Bk 
(DM1 0, 430® . 

TdHng (Thomas' GMfet 1C9® ZOUUD UfO 
30® 29 8 7 30. S^SpcPf. S1-! flftti). 
S-tpcUnS-Ln. 64*t <1013, 

Time Products 01 Op) 68 (123) 

TJtaghur Jute Factory 47 01S5V. fincPf. 
61 (1-1/31 

Tomkins CF. H.> «5pv 1®! (12U31 
Tnngaat Cores ropp (ftO-lOD 127 (TIB) 
Tootal (25p) 26® 6 6 Is. SocFT. 30 
CC11J3). AtmcPerpXMi. 321i (7tQA. 7 UK 
Db. C1-U (IffiQo. 7UncOris.Ln. 54! 

Tovde* (IOp) 116 £1253). A (HOP) 75 
Tore C2 Sp) £5 ! C12f» 

Torer Kemstey hWlbouni (HldgsO CZOte 

Trafalgar House 1200) ®»!® -! to. boc 
U ns.Ln. S3. 9!pcUns-Ln. 62 <783,. lOU 

pcLKm.Lt). 65U • 

STransparanet P**>er (2So) 46 5! <1-1f31 
Transport Devpt. Gro. I2WI 69® 7! ft 9 
Travis Arnold 4290) 233 (12.-3, 

Trident TrievMon A (Non. VO HOp) «9U 

Triplex Foundries Gra. (25©, 60 U 
Wmsthouse Forte 178® 2 70 7 1 

! 69. 7.25DCl3tMtB.Db. 601*® 

Tube Investments 28ft 90 84 7 2 3. 6-3TC 
Cnv.UnS.Ln. 80® 

Tunnel Holdings 8 CSp, 167® 6 8 
Turner Newah in® a® iso 19® 9o 160 
120 13!® IO® 7 8 IO! 6- TO 91;. 
70.1peUns.Ln. 72 <H2>3) 

Tariff Corp. C2SOI 1 06U® 7® 4 
Tyzacfc (W. AJ CTOu) 25! (TOlBi 

u su & Mi ° 7 ® w 


Mertia <e. p.) am *o . 

Mercantile House HWsS. <25n) 150 
Mllll AU«n Intnl- (Sop) 308® 18. Pf.. 
(50b> 83® 

MoOT^ata Mercantile Hldgs. <10(0 IS 

Provident ' FlnsmSal «5o) M flOB)' ' 
Store Darby Bertiad (SM0JP_ 84® 

Smith Bros, C25p> 34 (1p/3> 

Stocky Exchange £4.25 Red. An. Oteg.V 

United ^K)itima Z C^SM°53® 4! 4 3 8 . 
ICscLn. 153® 2 • 

Yorkeraen invests. (IOp) 9! (10/3) 

Yota Catto flop) 1175 IB (11/31 

GAS (16). - 

Alliance Dublin Co wa mere 48 
Imperial Cont. Gas ASSK. 742® 400 5® 
50® 44® 40 36 46 2 4 

INSURANCE (81) 

Bowling <C- T.) <25p) 132® 1 30. See 
Ln. 120 17/3). lOpcLn. 177 (7/31 
Brentnall Beard (IOP) 6 <12/31 
Britannic Assurance (So) 782 
Commercial Union Assur. C2SP) 735 6 4 
Eagle Star <25n) 164 
Equity Law Life (So) 1960 8 
General Accident (25p» 236. 7!KLiL 56 
0013) 

Guardian Royal Exchange < 2 Sn) 237® 4 
2. 7«Pf. 56! ilL’3) 

Hambro Ufe (3W 159 7 
Head, (C. E.) ( 20 p) 197 
Hogo Robinson Cup) 106 
How den (Alexander) flOol 108 
Legal General (25 D) 1700 70 1 ! 

London Manchester (So) 156 4 00 , 3 ) 
London United £2 Gp) 1S3 (11/3/ 

Miner com 98 

Moran iChrbtoM-eri COP) 29! (7/3 ) 

Pearl (5p) 290® 88 ®' 

Phoenix C5 p> 2260 4 2 
Prudential (2Srt 177 
Refuge <5p) 162® 

•Royal (ZSp) 334® 2 30 27 '54 
Scottish Lira 7l*pcLn. 51! (7(3) 

Sedgwick Forbes Blond Pavne (IOp) 96® 5 
Stenhosse <25p) 71 2 (11/3) 

Sun Alliance London 560 2. SiopeLn. 6 B 
(10/3) 

Willis Faber asm 24ft 

INVESTMENT TRUSTS (143) 

Aberdeen is. C25g> 96 S 

aiiu l.ntiL ,'sr l25p» 146® 40®. 371* ft 

Alliance tm*K. (Zap, 125® 

Ali-ance Tst_ (2M) 188 
Ak-Tuno Inc. Cap. Shs. (aOpi 196*: H0»3> 
American Trust (ZSp) 43 <2 
Anglo American Sec. < 2 bp) 91!® SO 
Angivi-Scwnosn In rest, Tst. (ZSp) 46 S! 
(12/3) 

AShdPwn invest Tst. <25p> 133 (1£3) 
Ariance Assets Tst. (25p) 167 8 (11/3) 
AIMS fl e rtn t and Con. Tst. (2So> 61-- 
Berry Tst. <25p) 90 (11/3) 

Bisnopspace Tst. tZSoi 194 
Border 6 Sautheru Stockholders Tst. (IOp) 
57 ! 

Bremar Tst (25p) 58® 7® 

Bn ton American & Gen. Tst. CZ5g) 38'-® 

9!® 

6 rttwb Asm* Tst. (25pl 77 a 
Bnbsh luvesi. TsL ( 2 np) 138 (1-1/3) Do. 
SViPcPf. 39! H2J3) 

Braadstooe Invest. Tst. (Z 0 p> <144 (7,3) 
Canadian & Foreign Invest. - 2 So) 1 Da® z 
C*P»^I ftNatfoml Ta. I25p» 121 (10(3) 
Carlioi Invest. Tst. (29 p) 143 

U ,,,ro 

City of Oxford <25pl S3 02/3) 

Clavertwuse (SOp) 98 
Clifton flop) 7! 

Colonial Secs. CMd (2Sp) 230 (11/3) 
Continental ind, Tst. (ZSp) 207 
Continental Un/bn (Z5q) 113 (17/3> 
Crescent Japan <50o> 130* 

41 <,2Ja,, <10b1 

Derby Tst. Int234. Can. (SOp) 754 

Dominion Gen. C25p) 187 

Dratton Commerdal CZ5p) 118 77 (12/3). 


*9 

tipcDb. 


(ZSp) 195! 


mpnrtes maos. >^api 

nting Ancd. Ind*. 125 b) 330 
nticToh Group » 10 pi 85 >« (TI31 
man (Sp, 21 (12(3) 


DnrartM inti. (2Sp) i* (1 0/3) 
Dykes (J.) .fMlapSJ -2 Sp115 (12/3) 


Dy»n 

S3® 


_ Jj.asp) 52 (713). H.V. A 05 p) 
7iigcUn*ectf.Ln. 75 (7/3) 


E— F 


EMI 81>KUiitocd.Ln. 92!9 2 
E.R.F. iHIdgs.) (25D) 104 (7/3) 

|»rtlAKS. Pbbbt (25p> 64 (12/3). 
Eastern Produre .(Hldgs.) (SOp) 89® g 
fdbra CHldgO < 2 Sni 125 (7/3) 

£ S5 fl (12l3)' Cl tSB> SS ‘ N *" ^p) 

Electrical Indiat. Sets. <25p) 6 J (71/3) 
Elcctrosomconents (IOp) S25® 20 
Electronic Rentals (ZSp) 106 
El 'ott iB.) (Z5p, 2GB® 71® 6 B 70 . 
Elhott Group (IOp) 24 ( 7 / 3 ) 

Ellis Goldstein ( 5 n) 21® 

Elswlck'Hppper - Bp) 17! 0113) 

Emms (Theodore) (log) 63® 

Empire Stores i25pj 172 


I — J — K 

I CL (25p> 134!® St 5 6 
IMI rasp) £7® 6!® 5! 6. 8KLn. 63 
(11/31 

rbstKk Johnson 125 0 ) 68 
Illingworth Morris A (20p> 13 (10/3) 
Irnutt 17! f) HZ) 

Imperial Chemical Inds. 359® • 65® 58® 
61® 2 4 6 60! SO SB 9. 5!pcLn. 
39),® U 4QI-:. 7!KLl)j 59® (a k. 
fipcLn. 60! SO 591*. 10!peLn. 74! 

Imofrlal Group (25pl 75® 4>i® S 6 4!- 
til*. JpcLn. 92 (1213). S.SKLn. 48. 

10.5PcLn. 74! (12/3). SKLn. 66! 

Into 12!® 

Initial Services (2 Bp) 5.95KPf. 54 
Inter-Cltv Inv. Grp. i20pi IS! 

International Business Machines Coro. 
(SUS1.25I 27)2® S'* 7*a , _ 

International Paint (Z5p> 75 (7.3) 

International Thomson Org. Com. 468 58 
65 -1013). Red.Pf. <2 Sp, 458® 60® 
Intoreitionai Timber Corp. i25P) .116 

Invercsk Grp. (SOp) 3B. 7!KLn. 58 

(10/3) 

J.B, Hldgs. <10p, 54! 112/3). tOKPf. 84 

Jackson (J. and H. B.1 (Sp) 54! (10/31. 
IQpcPf. 93 

arvis g.» and Sons -Z5p) 114 (ll-'3i 


Platignum (Sp) 9-- (12/3) 

Plaxton’s (Scarborough) 

jms 

Pleasurama (Sp) 151 
ptamr (sop) 139 8 ! 40 
Plysu (IOp) 101 
Polly Peck (5p) 19® 78® 

Poly mark Into!. (IOp) 74 (11/3) 

Portals HWgs. C25P) 260 (7/3) 

Porter Chad bum (ZOp) S7 6 
Portsmouth Sunderland Newspapers (25p) 

Porva^r ^p, 7! (1213) 
poweil Dufiryn (5Dp) 166 
Pratt (F.) Eng. Carp. (25 d) 56 
Preedy (Alfred) CUM Jl®_ 


u.u. TexeHes rzsw 20 mi 3 * 

Unicom industries (25p) 87 (1013) 

U nlgate Osn) 119. 6 !ocLn. 1991-96 
.46! (7/3). 6 * 2 PCLn. Ill (7213) 
UnlltMj; C25P) 430 20 3 4 5 2 4a 7>LDC 
Ln. 53!® fa 

Unilever (N.VJ Sob-shs (F1 12) 14.73 
Unton^ Internal. BpcPf. 35 (10.-3). 7pd»f. 

Unitech nop) 288 90 85 nz/3) 

United Biscuits (Hldgs.) (25p) 880 
United Carriers (IOp) 150® 

United City Merchants IIOp) 31 28 
United Gaa Indust. <25p) 72. 10!KLn. 

64 (1 Drj). BKLn. 86 (10J3) 

United Guarantee iHIdgs.) (5p) 21 ! 

United Newspapers (25p) 385® 3 
United Scientific Hldgs. C25pl 475® 707® 
1 !t® 68 

United Soring Steel Go. (tool 26 ! no/3> 
United Wine Gp. C 2 Sp) 56 (7/3) 

Unocbrome Internal, -top) IS! 

Union it.) Suns ASP) 36 4 no/3) 

VaWr (25p) 54. S'jpcPT. 67 (11/3) 
Vantona Go. (20p) 10 ® 

Vickers 723® 2® 7 

Victor Prod*. (Wallsend) «25P) 162® 60® 
Vlnten Gp. i 20 p, 1 38 2 (1 1(3) 

Vosper <25o) 160 


6i«KUnaccd.Lii. 89 (11/3) 

Drayton Consd. (2SM 127 111/3). 

Db 65 (70/3). 6>j ■ 

(11/3). 7>zpcunsecd.L 
Drayton Premier (25p) 

30 0113, 

Dualvest Cap. 258 
| Dundee. London raspi 62 
1 Edinburgh American Assets (2 So) 60 
Edinburgh Imr. C2Sp) 67® 

< English loti. (ZSP) 84 

I nsttsh New York asp} 71! 
ngnsh Scottish Investors (2Sp) asu (70 3, 
ngllsh National Dfd. (ZSp) 70! ! (10/3) 
External Inv. Tst. 181!® 2® 


F. and C. Eurottust C2Sp) '53^(12^) 


4! 


First Scot. Amar. Tst.' ' <25 

First Union' Gen -R0.25- 78 <11. >3) 
Foreign ColwHaf (25pj 80!- 4uocDb. 52 
.111,3). 7faptDb. 65! ‘12/3) 

Fulcrum (Z5a) 47 MOD 
Fund Invest Inc. Shs. (25pi 40! (Kb'3L 
cap. sns. asm 65! ni'3- 
G.T. Japan I25 *n -1M -7,3) 

Gan. CootoMdated -ZSp) 97®. ALpcATY. 
29!® 30® 

Gen. Foods (250) IBS 6 11 ZD 
Gen. Scottish Tst. <25o) 90 00/3) 
Gtobe~ (ZSol 124® 3!® 3. 11!»cCnv. 

Uns. Lit. 109! (12-3) 

Govett European Tst. <25p) 60! (12 : 'J1 
Gl Northerp (25p) 9*i: 

Gresham House EsL ,2501 157 4*!* 5 

Guardian (2 So) 80 

HtH -PWUp) raSoi 88! <1273) 

Industrial Gen. TsL (25P) 59® 8 
International Imr. Tst. dSp) 7ZSi ! 
(1231 

Investing In Success Equities -25p) 1 til 
Investors Capital Tst (25pi 76! 

Jardlne Japan 125 p1 88!® 90 

Jersey Gen. 239 <1Z'31 

Jove Can. dpi 7i*> _ _ 

Keep Imr. Tst. (5p- 11! ! Oftfl) 
Keystone -50o) 170 
Lake View (25pi 93! S. . 

Law Debenture Con. (2SP) 1 12® 1 

! IO ! 

London Gartmore Inv. Tst. (50Pl 77 (11.-3) 


. H • 


Press (William) Sons (Sp) 28!® 9 30 
Prestige Group C23 d> 145! (7/3, 


jcntlaoe Hldgs. i25p> 24 
Jessup* {HMBK-I.U5PJ. 


Priest (Benjamin) (ZSp) 77 8 C1U3I 
Prince or Wales Hotels C25p) 70 (7/3) 
Prltefiard Services Group (5p) 37! (1013) 
Props, of Hay's Wharf 163 
Provincial Laundries (So) S3 (1 OB) 
Pullman (R. and J.) (Sp) 43 4 (10/3) 

Q — -R- — S 

Queans Moat Hoops (5p) 36! <11/31 
Quick CH. and j.) Group .(IOp) 39 (10/3). 
lOpcPf. 87 (10(3) 

R.C.F. Holdings (25p> 27 8 

R.F.D Group (IOp) 49!ffi 
Racai Electronics (ZSp) 2100 7® 59 4a 
! 9 5 7 4 6 
Radiant Motel Finishing 
Radio Rentals 6fapcLn. 

Radley Fashion Group (25p) 48 (1113) 
Ralne EnBlnecrirg (IDp) 11 10! (10/3) 
Ramar Textiles (5p) 9 (713) 

R i& ^nS^IMUns-ul* 1 i ififfi"' 

■wsjsa. 

599 9. SJpcUro.Ui. 42! 112/2) 
Ransotne Hqffmann Pollard r25p) S4© 3! 

4!.- 8KCnv.Uns.Ln. 8_7! i12/3i 
Ransome, . Sms Jeffries Isb (12/3) 
Ratnera 1 Jewellers) (IOp) 32! 

Raybeck (IOp) 71* 1 2. 10!KPf. 92!® 
Readiest IMI, (5p) 23!« 2!® 3! 

Reedy Mixed Concrete rasp) 157 6! 
RecUtt Cojnm (2 Sp) 207* 196 7, 5k 

Record feldgway (ZSp) 289 7® 7 
RcdllhOlon (2Sp) 75 (12/5) 


(12!p) 47 
32! C10/3) 


W— Y— Z 

W Ribbons Hldgs. OOp) 29! 

Widdlnuton .John) CZ5p) 129 (7/31. 6 k 

”• 37 jl j t3 l 

WaUter^o'juto W? 5 h^° ralp) 42 <7/3) [ London Gartm or e inv. T»t. «sopi 72 
Walker. (James- Goldsmith 5l,«rsp.W 1 ~^Ml" ! ttSrt 53-* 

Ln—ion Inv. (5 pi 20! (12.-3 1 
'London Merchant Sees. Dfd. <25p) 83 2 80 
(7/31 

London Prudential (25pl 86 1; (7/31 
LP-d3T Tst. Pfff. 38 -6/3). Dfd. <25 pi 
136. ISUprDU- 86! 

MAG Dual TR. Inc-Shs- OOP) 199 
(1213) 

M t. G Second Dual Tst. IiklsIh. (10p> 
84 (71/3, 

Mercantile <25p> 47u*0 7. 4pcPf. 31 
(713). 4l;PCDb. 77! (12f3> 

Merchants Tst. t25o> 71! 

Midland Tst. «Z5P) 96 17/31 
Mocks a5p) 51-! (12/31 
Montagu Boston Wt*. to sub. tor Old. 
20 (12/3/ 

Moorgate In vs. (25p) 126 (713) 

Moorride Tst- IZ5P) 107<* 

Murray Caledonian J25p) 45! 8 (12; 3) 


! * 


* l 


No„.V. flip) 92 02,3) ~ S'"*™'* 
W^ker.'TJomasI (Sp) 11 0215) 

Ward Goldatene i25p> 84 01,3) 

Ware Holdings HOp, 86® 3® 

Ward CT. W.) (25p, 95!® 6®. 1 1 UpcLn. 

74 (11 /SV 7!PCLn. 78 01/3, 

War- 1 White Group i2Sd> 71 69 »10/3». 
lO’gjcRf- 234 ill 13,. epcLn. 109 rll 13) 
Wardle (8.1(1 Op) 30-t (11/3) 

Waring Gil low rHoldlngs) (25p) 119 


(10/3) 


Jll 


aterford Glass _(5p, 25 (11/31 
Watmoughs (Holdings) (25 pi 144 
Wiorumi 1 (Z5P, 335 0013) 

Watson iR. K.) (IOp, 118 (713) 
Wean Group (IOp). 40! 39 (7/3) 
Wearwell CSpl 49 ® 

Webster* (ft 


dB wood c 
r Group 1 
I man Eng] 


roup (So) 34 (11/31 
(25p) 651® 5-64thS» 70 


(25 p) SS® S 

w Cora. 125 P) S5 (12/3) 


Wedi 
Weir 

Wellman Engineering ... 

™ "’ ,s ’ 

Whatman Reeve Angel (25 p) 7S (12/31 

Whessoe (25 p) QZ® 80 

Wheway Watson ^(HokHngal (IOp) 14®. 

New OOpi IS® 12!® 

Whltecrolt OSdT 82 [12(3 1 
Whlttlngham (W.lWHolding* f12i«) 105* 
6®. fijPCPf. 47 0113) 

JKBfaU (U.) Son CZSp) 250 112/3) 
Wlugln* Construct -IOp) 29® 

Wilkes U.l lZ5pl 43 i7/3) 

Wllklits Mltehert C2So 1 30 (10/31 
Wilkinson Matoh 142." 5!PCPf. 38! 

78 


1 Ok l 

Warbur ._ ...... 

Williams James lEnfllneert, (25 p, 199 5 
Williams rW., sons (HoJdlpgs) i25p) 29® : 
Wllahaw Securities <ZSo) 31 30 0013) 


mu- 


(1013) 

00/3, 

190 (7/31 


Wj soo Bros <20p) 26! <li 
Wilson (CJ Holding*) r2Sp) 
yyimper -G.) tZ5pi 77® b 
Wire Plastic Products OOP) 2S0> 
Won^EJectnc Tools (Holdings) (25 b) 

Wolsetey Hughes «25pl 272 02/3) 
Wood Son* (Holdings) (Bp) 25 ,7/3) 


Murray Clydesdale (25pi 42 (12r3) 
Murray Glendevon (25p) 88 <11/31 
Murray Nrthrn. (25p, 49 
Murray Western (25pi 55! 5 (1Zi31 
New Throgmorton TsL Inc. Sh*. -25el 
18! <7V3). Cap.Ln. 161 2 60 (713). 
Wt* 3 ,to Purchase £1 Cao.Ln^tk. 51! 

N i"*te£n twenty-Elght (25p) 67! (D/3J. 

ELccDb. 44'; 1713) 

Ntt. Atlantic : Seca. Cpn. 1250) 86 (7/3) 
Nrt hn. A nurtcan ,Tst. Q5 p) 89! (11/3) 
Oil Assoc. «25p) &0 1 }4l 
Pentland (25p) 113! 02/3). 

Raeburn In, Tst 425o) 116!® 15 18 
River and Mercantile Tst (25 pi 199 
Robeco iBrJ iFI^D) 37! fl1/3»T Sub. 
iNomlnen) (F 1 .S 1 378 ai 80 2 111431 
Rplmco N.V. (FI30, SUS75 (7,3). Sob. 


(Nominees, (FI_Si 332 il 17X1 
52J""®y I2SP. 85! (7-31 
RplhXMd Jnr. Tst. raOp) 309 


St. Andrews. Tot. rasp, ‘117 
r Linked 


inv. Tit. Cap. 


S?*5 and Prosper 
-tOP'Sji. , 7 , 5 , 

Scottish American Inv. (50p, 99® 8 7! 


ACTIVE STOCKS 
YESTERDAY- 


NO. 

Denomina- of 


Warrants 


cub. 


. 38! 

oh n son and FJrth Brown _(2|j1_ 36 


lOpcLn. 62'; 

Johnson.- Matthev 283 80 ilZITl 
Jones (A.) Sans G!pcPf. 33 (7/3) 

Jones CA. A.) and Shipman 7pcPt. (25p) 

Jones. Stroud (Hld«.> <2§P) 71 «0/3) 
Jpurdan (Thomaw (10oi 50 ClO /31 

K Shoes (250» 67 1)03) 

JCalamacoo MOp) 76!® 5® 5 
Kenning Motor Grp. iZSPl 1 63! (12/3) 
Kent CM. P-> (109) A* Olftl 
Kershaw (A.) i5p) £1-1.75 11.72 (IB 3> 
Kitchen Cumm Gp. dBpi lfl (12)3) 

Kade intern attonal (25p' Z05 
Kunick Hldqs. OOp) 13^ 

Kwlk-Plt (Tyres Exhauitsr Hldgs. nom 
68 !® 

KwHs. Save Discount Cp. (IOP) 87® 

L—w 

L.CJ*. Holdings (25©) 77 
LRC Inter. OOp) 29. iO!oeLn. 71 (11/31 
Ladbroke Gp. OOp) 14Z* SO 2 3. do. 
Warms, to sub 69 C12 /;» 

Lai no Uohn) (2Spl 47 {,2T3>. Do. A 
(Z5P) 48-^ 9 
Lal/d Gp. CZSp) 89® 71; 

Lake Elliott. C25P) 43 

Lane (Percy) Gp. <10p> 38 9 (1C-3) 

Lauren ee Scott C25®) 49 M (12,3, 


Rrdland Finance 

£56! (11/3) 

Redman Haenan Inti, noo) 64! 02/3) 
Rood (Austliy Group I25rt, 71® 

Reed Inti. 192® 2 1 3. 7!PCUns.Ln. 52 
11013). lOpcUm.Ln. 65® 6!i 6 6: 
Reed Publish Iftp 4KP). 24 (1Z/3). 6«Pf. 
52! (12/3). 4!KUns.Ln. 30!. 7!PC 
Uns.Ln. 56! (11/31. 9 PC Uns.Ln. 60 

Reliance Knitwear Group (20 p) 21 3 
Renold 74* S! S 
Rentokjl Group (IOp) 127 
Refiwwick Group (25p) 57 
Restmor Group i2Sp, 90 >11131 
Revorcox Chemicals rasp) 41 H0f3) 

Rex Trucferm Clothing (R0.50) 250 1713). 
A (RO.SO) 21 S. 60C Pf. (RZ) 40 
Rcxmore (2Spl 42! i12/3) 

Ricardo Consulting Engineers -25P) 365 6 

Rlchiret Wellington Inds. (IOp) 71 ! 
11213). 71mcCmr.UM.Ln. 69 17/3) 
Richards 4pcPfd. 24® 

Richards (Lei caster) (250) 43 (7/3) 
Richardsons Wastcarth iSOp) 32 ! 
Rlrlngton Reed (25P) 11 0213) 

Roberts Adiare izspj 137 

Robinson (Thus.) Son (25p) 74«;t 5t 

Rock DarhJm (Tpo) 38 

Redware Gp, C2 Sp) 93. 

Rods-Rovce Motors HldBS. rasp) 


Stock tion 
Channel Tunnel... 5p 
Shell Transport... 25p 

BP 25p 

Imp. Cont Gas... £1 

Burmah £1 

Cons. Gold Fields 25p 
Turner Sc Newall £1 

LASMO 25p 

Royal Insurance... 25p 

Tricentrol 25p 

Ultramar 25p 

AJJied Breweries 25p 

Sass 25p 

Debenhams 25p 


Closing Change 1979^0 19TO-S0 


12 

10 

9 

9 

8 

8 

8 

7 

7 

7 

7 

6 

6 

6 

6 


80, 59 H l f( 


63® 


Ropner 

ROSclll 


dSS. CSpJ 76. A (2SP) 77!® 
Hldps. (Sp) 25 0-213) 


Rota Print (2 Dp, 330 
Rothmans I nil. (1Z1 ;d) 46!9 l; 6 
Rownpee Mackintosh f50p) 144®. 6 k 
1stCum.Pf. 40 (11)3, 

ROWton Hotel* (25 p) 186 (10-3). 4! DC 
Cum. PI. 26i- 110,-5) 

Royal Worcester aso) 210® 9* 16®. 

7 --.i K Deb 62 00,-3) . 

Rove* Group (Sp)^44-’i (12/3) 

RutwrOlri CZSp) 56 

Rugby Portland Cement <25p) 65® 7 6!- 
8pcUus.Ln. 44 
Ryan (L.) Hldgs. (5p) It! 

S. and (I. Stores (I^IxpT IS!. ZSpcCum. 
J>tg. Pfd. nj'.-p) 20 
SG8 Gp. 

Saatchl & 


£^l Z nOirt 158 


Ladbroke r IOp 

ON THE WEEK— 

No. 


rice (p) 

on day 

high 

low 

135 

-98 

225 

54 

370 

~ r 12 

410 

278 

352 

-14. 

414 

220i 

736 

- S 

77S 

358 

205 

-10 

249 

82 

476 

— 2 

617 

178 

10S 

— 

176 

105 

443 

-12 

528 

124 

330 

— 

443 

288 

278 

-14 

336 

148 

506 

-16 

526 

197 

71 

- 3 

102 

71 

216 

~ 2" 

240 

157 

57 

- 3 

98 

59 

140 

- 3 

243 

126 


BP 

Shell 

RTZ 

LRtra 

ICI 


Stock 


LASMO 
Burmah .... 
Tricentrol . 
BATS Inds. 
GEC 


Grand Met 


Coral Leisure 


Denomina- of 

Closing 

Change 

1979-80 1979-80 


non 

marks 

price tp) 

os week 

high 

low 


25p 

53 

352 

-34 

414 

220} 

... 

25p 

52 

370 

-22 

410 

278 

... 

25p 

48 

360 

-50 

492 

226 


25p 

45 

506 

■f 4 

526 

197 


£1 

44 

363 

-25 

415 

314 

ds 

25p 

40 

476 

-54 

617. 

178 


25p 

38 

443 

-31 

528 

124 


£1 

37 

205 

-20 

249 

82 


25p 

35 

278 

-34 

336 

148 


25p 

32 

235 

+ 7 

362 

235 


25p 

30 

368 

- 9 

456 

3U 

aii 

■£1 

30 

108 

-14 

176 

105 

... 

50p 

29 

126 

- 6 

1784 

110* 


25p 

29 

207 


276 

168* 


IOp 

28 

77 

+ 5 

133 

56i 
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Sa£d*h_and Mercantile inv. A-Non.v. C5 oj 


^Eastern 

f uroQMn In*, 
nv. T**. asp) 




Sr 

•SKPtu 

ja. a spr ids<2 


Scottish 

.38. -- _ , 

V** Sg&shit.-5r- ““ 

Scottish Ontario Inv. OSp) 60*: (HUS) 
Scottish United Investors «5pi 60 1 , 

SKnad Alliance T*t- «5p) 167 (11/3) 
Securities Tst. of Scotland f2Spl84': 
Szcwall turopesn Inv. Tat. ilOn) 76 
Inrnanent Trust -OSpi 114*: 

»e General Invest. ( 2 SpS 201 * 
jldeis Invest. Trust Ct&P) I 

- Ta c h ft o togy . investment Trust (25p) 102 

TSJl. Bar Investment Trust CZSp) B9 
Throgmorton Cap.Ln. 96 
Throgmorton Secured Growth Trust asp) 

Tor Investment Trust Income .050) 05. 
Capital (25 p; ioj < , , 

Transatlantic and General Invest. 100 : 2i 
Tribune Inv. TXt. (ZSM 69»u® 

Triple* est Income (50pl 50 (-12151. Cep. 
167 (10'3) 

Trustees Corporation < 2 Sj>) 5S»i ri0/3> 
Trnes.de investment Trust i2£p) id: 

. T713J 

United Britisn Securities Trust CSp) 
13 7M* IB 17. 5pcFf. 35 (1 UT) 
United States Deb. Carp. tSSp) B7® 6 % 
viking Resources Truu rrspi 164 ill.'3l 
"»■ T ™* 

Wltan Investment r2Sp) 85'- 
Y com an Investment Trust <2Sp) 203 (7<3) 
Yorkshire^ and Lancashire Investment Trust 

UNIT TRUSTS (3) 

M. end & Conversion Trust Fund Growth 
Units Income 76 J flijj) 

W |’ 3 s£ d **" Dhndend Fund Income Units 
M. and G. Extra Yield Fund Income Units 

•l&iAa.'toaP™ Fun * ,neom# 

ftojscBsr jas&sm isss 

(1013) 

HONES 

Australian (19) 

Hampton Grid MioJns Areas {Sot 350 
North KJUsurll Mines tSAO.30) 550 2 1 3 
Perinea Mining ana Exploration (5oi 62 
(1 1.3) 

Western Milting Hides. OAO-SO> 2)50 
140 <6 

Miscellaneous (50) 

Amax Inc. (IDS 1 1 2t»i«« 

AMrco me. 19-* «iii3j 
Aver Httam Tin Dredqlno Mafavstt 
Berhod ISMal) 3D3 ill. Si 
Ben It Tin end Wolfram <2 Sp' 56 17,3) 
Burma Mines (10m 13G (7,-3) 

Charter Consd. (2 p) 1570 9 0 9 
Consolidated Gold Fields USp; 4920 900 
06 S 96 81 7b. B'tpcLn. 60 >i 
Geevor Tin Mlnu Oapj 220 2 S Cl 1,3) 
Idr.t HvdraulK Tin 'lOP) UK) (12.3i 
Malayan Tin Dredging UMJr 645 t12/3> 
Malays lam Tin tSp' 69 dOiSi 
Pengkalrn (top) 93 C7.-3) 

Rio Tlnto-Zinc Corpn. (Ren.) (2So) 3880 
30 1 75 80 70 0. fBr.) 12 Spl 390 3 
>12.3). Accumulating (25pl 3BSO 75 2 
Saint PI ran tZSp) 6M 
Selection tb. (25pi 724' 
sihnymiaes Ubp) 126 (11/3) 

Sou in Crafty tlOpl 40 

Southern Klnta Consolidated (SM0.50) 235 

Southern Malayan Tin Dredging (SMI) 
400 (13'3) 

Tanka Consolidated invests. <50o> 249 
Tronoh Mines Metavoli Berhed (SMali 
260 i7/3f 

Rhodesian (3) 

Botswana RST <Pu2) 37 (10'3» 

MTD (Mangula) 123 20 (IJiSi 
Minerals and Rcsou 


Minerals and Resources ($081.40) 302 
112101 

Rhodesian Corpn. ‘165PI 39 
Would ■ CoUlerv (SQpl 60 (12(3) 

Zambia Copper Invests. 4SB0024) 35 >i 

South African (75) 

Anglo-American Coal Wq.50) lO^iO 
Anglo Amelrcwi Con. ol 5. Africa (RO.IO) 

Anglo 5 Amw2an Gold lovst. (R1> MOOp 

BtovooriueJcht . (IH1-2S) JU.S-H2VP 
Bracken Mines (R0«O) SU-S. 4.30 4.40 

ButfuUforrtrtn {Ri) SU-S-M'} IV, 

Consd. Murchison (RO.IO) 4-30 Cl 1)3) 
Coronation Svnd. (RQ-2SI S60 (12.3) 
□aefkraal tftOSOi SU-S.-5JZO (120) 
Doonrfontrin (RI > S47o® 20 40 
Durban Roodepoort Deep (Bt) sUAUi 
Ext Daggafontein CW1) 65 (11(8) 

Can Crlenfonteln («1) SU£.2I<4 3 (12(3) 
East Rano Conad. (lOpi 26 (10i3) 

East Rand Gold and Uranium (HO.SO) 
WJ.S >7.60 

East Rand Prop- CRH SU.SJM'tt 
Eland srand CRQ.20) SU-S-7'*® 

Ehburg (RI) SU.Sj 5.05 226p 30 25 (1413) 
Frw W Devpt- Invest, 1*0*0) 190 

Free sum Gedufd «O.SOj U5^2u»2355o 
~ ' Saalptaas (RD 2370 


Band Mines Prop*. Oil ) SU-5-3,63 (10.-3) 
Randtadteln £*tt CR21 SUSA7 ni/5) 
flurtmiburo Flat HkJo*. ORO.IOi £50 

_ SUaSiS<4Z 

St HetanP (Wl iBOOp 
Sentrust Boperk tRO.IDl 310 5 UJjG*i 
(IOjS) 

Sumner and Jack Mines rtHtoz) 145 
South African tano FxpJn. (Q0J5) 3SO 68 
HJ5A': -(12(3) 

Smithvaal Hldgs. «0.5O) 102 O> SU 4 J 1 ** 

S/tfr \ • |3J 

SWtontWn TfWAO) SU.S.16U 144. 
Tnns-NMal. Coal Con. (RO.SO) m 

Tsn&tff&'s ,8ote "°™ 
1 te SS& BftJBP 1 ?* *** 
v $S l s.slS« 5 s expln ' M,,rtna t " 0 SM 

Vaurtorspost (Rll $U.S.12Uj 
Viakfontein IRO.00) vsa (laH) 

Meta) Holchna* 

Weilcc m owa .-ao) 67Qp« su.s/iso 
Wwt Dnetomeln (R1J SU.S.BBia to 
West Rand Consd. (R1J SU.S.fl.lo (*2/3> 
V/Mtern Area* IRI) SUSB-IO P 3S6 
Western Deep (R2) 5US3fii-0 7* &U h 
Wljifcelhaajr (HI) pi 350 SUftOij (JOjfJ) 
<M - ZS> 100 

West African (2) 

AmaloamaMd Tin Mines Nigeria (10a) 33 

aar^suf" 1 <,i,j 5,1 n&> 

Diamond (3) 

Niv. T*U (R0.5D) 4Wi 
, Beers Onnsd. Prf. (Rag.) (R5) 71* 8 

Ut!oi)' M09) <{tea ' 1 <RM£1 * 34 * *• <BrJ 
OIL (226) 

Att«k £20p) 202 (1 2(3) 

Br^sh^urnep Pet, Syndicate <10p> 315 

J%Z r0 J'‘ a ?- <2S ° ) 3550 80 70 400 
■JfJfBO *0 SO 66 52 4 64 56 6 65 
II «.»*»• «° 01|3) 9pc 2nd P (. 
M ‘1013). 6 pc Deft. 923, (1013) 

•“J™* 1 * Od 213SO 130 no 11 72 16 14 
10 111, 13. 7I«C PI. 45'; 5 (1«3). 

tf' , Ln. 86U 

«7.'S). 8H Ln. -SO',® I, 

Century OKs ClOp) 1210 
Chartemaii (s P ) 670 6v> 

Hurrtliu Pet. Services i25p) 1230 6 
RCA International i25e> 610 20 1 
Lnndof, and Scottish Marine <2Sp) 4460 

”o? 7 Ln“9ao" U " K ‘ <10pJ rtH 

Mobil Com, (5US7.50) 

Premior Corn. (So) M",* 5 6«; 6 SI; 

•• ?ord. i So) 65 4 111.3) 

Ranker Oil (Canada) lO*i ill. 3) 

PefrtKeum (FI20) 36.560 
3E 550 36.50 36.30 Wit hCp. 167 

. ... i Reg.) i 

SO 4 72 82 
363 n(U3). 

a. ttiMS^ TiON 1 17 S n 'iii). 

Tearaeo Inti. Finance 4<«c Ln. 75 ri 1j2) 
Texas Eastern Carp. (USSs^O) 30 Vt 
TrhKontrol i25p) 2900 90 2 36 4J94 
U l«*?J r && SSo 506 14 IS 12 

i12ll) S 18 22 *0° 17 B. 7 pc Pftf 232 
Weeks Petroleum <SUSO. 10) 

Pid. <3 U SO. 10) 3600 TO 


"le 1 ’ Transport and Trading 
3760 3® 870 72® 5* 4 £ 
* .86 7S 3. (8r.) I25P) 
S'spc Pf 36 HOI). 7pc 2nd 


. and Rmance 


(80 Ml 

cm as) 


Free State 

General mi irtng 
S 1*5210} ( 10/3) 

Gold fHeWs Ot South Africa 
SUSSAbO 4 
Gold Fields Prep. 0W4J2*d 125 (1013) 

G rooty (el Prop. Mines «ROaS) 3«Op® 
Harmony (ROJO) SU519V* 40 200 690 
910 SU-S-lpa,; 

H»rteb*«stKmiein CR1) SUJJ57 
Kinross (Ri) -510 suj.i.lfg 
Klppf cm) SU.S-29® 8'« 

Leslie IR0.G5) SU.S.3J25P 144 SUGJ.20 
Ltbanon Gold Minina (in > HOp 
Lorain* (RD 260 
Lrdenbunr ( 80 . 12 * 9 ) 158 m/3) 
Marlexale Consd. (WOJ7S) 199 (10/31 
Messina (Transvaal) Devpi. (RO.50) 200 
1129) 

Middle Wltwatemrand .Western. Areas) 
(R0.2S) 435 

President Brand (R0.90) 3UJ.36 
President SMvn (Ro.so) su&JWj 5 (H*,v3) 


3600 1®. 

PROPERTY (82) 

t!!n« L ?2^2 n Pr 2°- < 10 »> 1«B CIO/S) 

<25p ‘ 170 17,3 '■ 

t3u f 7 ' 3 - 

Argvte Sec. 11i»Dh. 72 (11/3) 
fiampton Holdings 8GPC 61 (7/3* 

Bank and Com. Hldgs. (250' 7a 

^P- (®5P) 114 (12(3). 8 pc Ln. 

Bittern (Percy) USpI 256® 

Bradford Prop. Tit. (25p) 173ij* 8t 
BrltlOi Land C25p> 74® 4. iSoe DP. 961, 
‘11*3 1 . ISpc Lit. 260 (1213) 

Brhcton Estate (2Sp> 14Q ( 12/31 

fount ha Prop. Ssp) 100 ®. 
6 * 4 pc Db. 46 9 V, pc Ln. 67? 

Central * DIM. Prim. 6V, pc Ln. 85 C1(WS>. 
T|«OC Db. 56 >t (10/1). 8PC SubJ.ii. 52 

Centrovlnclal Estates (20p) 128 (11/3) 
ChesMrOeld Prop. <2Sp) ZXh (12/S) 

Cfrv O Bices (2Sp) 87 

Clarke. N.ckotls & Coombs <2Sp) 118 

CompCO Hldgs. (20p) 19o (10/3) 

Control Sec. flop) 36® 

Corn Exchange MQpi 362 (12l3) 

Country and New Town Prop, (lap) 44. 

Ord 1112/aoi C10p» 43 (IT 131 
DaeJan Hldgs. (25c) 135 (11/3) 

English Property Corp IZpc Ln 91 (12131 
Estate Agency Hldgs. (2Spl 97® 7 
Estates 5 Gen. Inv. <20p1 33 (10/3) 
Estates Prop. (nv. (250/ 150® 2 
Five Oaks Inv. (2Sp) 191, (12)3) 

Great Portland Estates (5Dpi 236 
Green (R.i Prop. HDpl 59 
Green co at Properties (Sp.i 124, 13 W 
Hammerson Prop. & Inv. Yst. A Ord. (25p) 
823 (11IZI 

Haslemore Estates (lOpi 308 
Kernings Estates 7'spc Db. 654 Ill'll, 
8 pc Dp. 65 (1013) 

Lagan vale Estate iIOpi 35 (10131 
Ulna Properties CSp) 147<i (11131. A 
CSPi 148 6 (llfSi 
Land Investors IZSpi 49® 7's® 

Land Securities Inv. TSL i50pi 301® 296 
0 7 3 4, fipcIsiMtD-Dob. 19B8-93 52. 
QpcDb. 614. B^pcLn. 49 no/3). B'oPC 
Ln. 574 6i, <12/3>. 54pcLn. 225 (11/3). 
64pcLn. 186. 1 0ocLn. 176 4 
Law Land O-Oot 68 h 
Lewis (John, Praps. lOpcDeb. 72 (7/31 
London and Provincial Shop Centres 
(Hldgs.) (lop) 310 (1213) 

Lyot on Hldgs. iZdpi t$3 (7I3T 
mepc asm 199® a 7. supcpi. 294 4 
(10/51. 4 dc Deb. 51 <1031. 94ocDeb. 

MJ 4 <7)31. flpcLn. 53 1. SpcLn. 144 

Maner Estates <25p) 47 <11/3) 

Mountvlew Estates I5pl 141® 

MurWpw J£--*nd J.» Gris. /25p) ' 700 
North Brttfah Properties <25o) 127 9 
(10,3, 


1 Peachey Property cant. (25a) 1380 
Property and Reversionary Inv. Corp. (25ft) 
147 (10/3) 

Property Holding and Inv. Tat, dliacPf. 
29 (7/3), 9l*U. 144 (12/3) 

Property Security Inv. Tst (SOW 1770 9® 
Raglan Property Tst. <3p) 4 
Regal, an Pro parti os (25 pi 25 <7/31 • 

R as tonal Properties A (25o) 112® 

Rush and Tompkins Grp. iZSaj 135® 
Samuel Properties <25p> 12S® 7® 5 
Scott/di Metropolitan Property <20a) 124 
n0)3i 

Slough Estates (260) izi® 2 i a # i it. bpc 
L n. 108. 1 0ocLn. 224 
Town and dtr Properties CfOgl T74® 17 
*i . ‘ 

United K Ingdon, Property (25 p) 3D> : (11/91 
United Real Property Tst. GStV 37s 
*10/3) 

Warner I states 050) 2S5 (1113) 

Webb (Joseph) ISp) SO*s 01/3) 
Westminster and Country Properties (ZSp) 
42® 

Westminster Property Grp. (20p) 34 n 

< 1 0/3> 

Wlnnon Estates (25 p) 40 (12/3) 

RUBBER (8) 

Anglo- 1 ndcuiesun Corp. (Z5 b) 135 <11/3) 
Barlow Hldgs. (10p> 107 5 (10/Xi 
Bendln Rubber estates iSo) 140 (11i3) 
Berttm Com. Rddber Co. flop) 5S <tt/s> 
Castlcfieid (Kl«ng) Rubber Estates (top) 
oas (nisi 

Com. Fjamationa Beriiad (MS0.50) 45'j® 
Grand Central Invest. Hid os. -now & 
Gjrt^te Corp. 755 (12/3). 94(PCLii. 67 

Ha nelson Malaysian Estates /TOP) T86M 

Highlands and Lowlands Berhod (MoSO-SQ) 
T\4 15 13 17/3) 

Inch. KeimMh Kajaiw Rubber <10o) 247 
17,31 

Ktota Keitos Rubber Estates (10®) 192 

Kuala Lumpur Kappnu Berhod (MSI) 83 
London Snmatra ptantaHom (10p) 967 
409 400 393 404 2 (11/3) 

Motodl* Investments ( 1 (to) 100 (10/3) 
Padang Senang Rubber <iapi 124® 
Rembla Rabbor Ct>- ISP) 68 (743) 
RlOhtwtse (!0p) 180 (11/3) 

Slnsaooru Para Rubber Estates (So) 66 1, 

It <701 

UK & COMMONWEALTH 
RAILWAYS 

Calgary Edmonton ftv. 4peDb. 27 <10/3) 
Canadian Pacific <CSS) 5171, (11J2). 

7'«pcPf. (CS10) 298 (7/3). 4pcDb. 27lj® 
New Brunswick Rly. 4pcDb. 2? (10/s, 
Ontario and Quebac Rly. Co. 39 «10>3) 
Quebec Centra) Rly. «pcDb. 28 (10/3) 

SHIPPING (28) 

Brit. Commonwealth Shipping <50o) 297® 

Caledonia Invests. <25p> 264 <12, 3i 
Common Brothers tSOp) 301 (11 3) 

Fisher (James) <25p, 310 (12. 3) 

Furness. Withy 375® 1® 7 80 
Grata Shipping 10). 01:3) 

Hunting Gibson 312® 

Isle of Man Steam Packet Co. 160 (IO.'Sj 
J acobs (John 1.) <2 Dp> 37 
London Overseas Freighters <25p) 29 h 
30 (10/3i 

Ocean Transport Trading <25p) 104*:® 4 3 
Petiiniuitr Oriental Steam Nfarlgatlon Dfd. 
Stfc. 113® 14>i* 131: 121j 
Reardon Smith Uoe C50p) S3 (12/3). A 
Mon-Vtg. (SOp) 69 <12/5) 

Rune/m an (Waiter) <25ol 107 C12.‘S> 
Southampton, Isle ot Wight Sooth of 
England Royal Mall Steam Packet (SOp) 
300 (10)37 

TEA (1) 

Aberfoyie Plantations iBp) 12 HDI3) 
Attain Frontier Tee Hldgs. 220 (7.3) 
Lawrla Plantation Hldgs. 440 (12,3) 

McLeod Russel 360 2 (12/31 
Surmah Valley Tea (2Sp> ISO 1 <11/31 
Warren Plantations Hldgs. <25 p/ 184 <7.*3> 
Williamson Tee Hldgs. 243 

TRAMWAYS AND OMNIBUS 

Tollgata Hldgs. <R1) ISO (12/3) 

CANALS (2) 

Manchester Ship Canal 200® 5 
Mersey Docks and Harbour Combined 
Units (each 92p Red. Su bard.) 19 (12T3) 
3LpcDb. 1 974-84 64h H2/3) 

WATERWORKS (3> 

East Surrey Water 4,Bpc B 42<i (1013). 

3- SpeC 30'x 111/3). 4pcOb. 23 1 - ,/7/i) 
EastSoume Wtrwip. 4J2pcPf. 55 ?7/S) 

Water 7 pcpT 86® »*. lOpcOb. 70 h 

Water 9PC PI. 1985 (£10 Pd) 
Gateshead Water 4pcDb. 25 


Whe el edc Mardan S 3 
Wheel ock Maritime A 400 
Whim Creek 74 
WOPdildb Pats. 117 S 4 

MARCH 12 

Ashland Oil £ldi*itO 
Australian Cbm. Minerals 17 18 
Bougainville Copper 1690 72 6 & 8 
Brad laws Stores EpcCum.Pf. A SO 
Bridge 0)1 T28® 

Canadian LencourT 300 9® 670 5 
Central Paslbc Minerals £191,® 10® 18*3® 
20 19 18*4 18.55 191, w 

Cuinis Pacific 27® 5T SO 29 
Cultus Pacific Options IS® . 

Eagle Corp. 33 
Endeavour Resources 21 U 1 
General Automation U5S14U 
Gentlns Highlands 101® 

Goodyear Tiro 475® 90 
Gulf Dll Canada £64® 

Gulfstream Resources 265® 70® 
Hvnerslev Holdinos 188® 

H aom* Gold 38 
Homesrtke Mines £24 
Hong Kong Land epcUns.Ln. IMS SAh* 
Illinois Tool W pries USSZZls 
Janffne Matfiecon 1470 h Z 
K. Mart 64St® US $2214 
Key Wait 6c 14 
Uvenga Fund of Boston ussiflJt 
M1M Hldgt, 2400 1® 1 37 
Mineral Rea. 135® 

Muscocho EX. 95 
National Patterns 3750 
Noren Energy £13».> 

North Broken Hill 1600 2 
Oil and Mineral Quest 20® 

OH search IS ■: 14>, 

Otter Exoln. 76® 64 
Pacific Copper New 78: 

PaocontlBenul 358® 

Feabodv USS25>i 
Petrofina E79« 

Poseidon HO® 

SASOL 167® 

Sabina Inds. 60® 36 
Samantha -E mHr. 02 
Sceptre ResourcK 520 
Southern Partite Pets. £7® a 

a Ire Pacific 73h® 2»i 1 
IK Praps. 41 
Target Pets. 130 IS 
Teefc Corp. A 705® 

Tooth Co. 101® 

Unilever NV iFI 20) £24.66® 

Woodsidc Pets. 115® 16 15 

MARCH 11 

Australian Cons. Minerals 15 17H 17 
Australian Dll and Gas 77 
Bopule Gold' I,® 

0asJc Resources 840 
Bougainville Copper 1 67 70 
Bow Valley Inds. U5S46<: 

Bridge 011 130 
CSR 274 

Carling O'Keefe 2M 
Carr Boyd Minerals 28 
Central Pacific Minerals £19 ij 20 
Conseka Resource* 845 
Conrtnch Rlotlnto 26Q 
Cu/tua Pacific 31® 30 29 
Curtis Wright £101, 

Damson 011 2900 6 
Endeavour Resources 21 U 
Gam Etui In. 39 8 
Guttstream Retourtet 27 3 7 

H, orris Gold 42 
Hartogen Energy 125 
Jardlne Matheson 142® 3® 4 
Johnson and Johnson £29® 

Johnson Controls £10.65® 

MIM Hldgs. 242® 37® 42 
Magnet Metals 44 
Merck £27® U 
Metramir Minerals 12 


MwPlou* 

7*i 11113) 


LOCAL AUTHORITY BOND TABLE 

Annual Interest Life 

Authority gross pay- Minimum of 

(telephone, number m * interest able sum bond 

parentheses) — — - — - - • » — 

% £ Year 

Knowsley (051 548 6555) 15| i-year 1,000 1 

Redbridge (01-478 3020) 14* i-year 200 2^ 

Redbridge (01-478 3020) 14} 1-year 200 5$ 


Newcastle 

Portsmouth Water 3-5PC 30 (1213) 

S. Stall arils hire 3.5nc 28<i. 9><KDb. 63 

S^u^-land S. Shields lOpeDfa. 69 (7/S) 
Sutton OltMct 3.1SpePt. 24* (10/3). 

lOpcPI. (£10 pdj 11 is 
Tendrlng Hundred 3^pc Max. 265 (10/3) 
West Hampshire 4.2pcPT. 3 do (713) 

York Waterworks 5.5pc 28 (10/3) 

RU1£ 163 (1) (6) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange. 

MARCH 13 


Australian Cons. Minerals 17 
Aron Products £14 
Bougainville Capper 174® 67 
CSR 278 

Canada North West Aust. Oil 16>> 
Canadian Lencoort 700 , 

Central Pacific Minerals £191* 

Clha Galgv 7L« Cony. £91 1; 

Cfuff Oil Australia 14 

Consd. Goldfield* Australia 340® 

Enarthardi £1 3-"*® 

E acton Corp- £27® 

Gold And Conner Ex 45 
Hamersley Holdings 190® 

Haoma Gold 35 

jardlne MMlwton ISO® 36 

MIM Hldgs. 230 2 

Matheson Inv. 7*pc Conv. £91® l*b 

Monarch Pots. 38® 

Mount Carrington 53 
New Motel Mines 22 
Nicholas latnl. 50 
Oriental Pets. 4, „ 

Otter Expln- 83® 6® 5b£® 61® 
Pacific Copper 174® 58® 

Pacific Conner Now 7* 
Pancontinantai 345 
Samantha Expln. 60® 

Se 'trust A 178® 

Sherrttt Gorton 610® 

Soathern Pacific Pets. £7'j® 6’» 7 
Straits Trading 202 196 201 
Swire Pacific A 7i h® 68 71', 68'* 
Unilever NV IR 20 £24J»1 
VESA £39'*® 

Valiant Consd. 58® 

Wheel ock Marden A 34'} 


BUILDING SOCIETY RATES 


Deposit Share Sub'pn 
Tate accounts shares 



% 

% 

% 

- Abbey National 

10.25 

10.50 

11.75 

Aid to Thrift 

10.85 

11.37 

— 

Alliance 

10.25 

10.50 

11.76 

Anglia Hastings and Thanet 

10.25 

1020 

11.75 

Bradford and Bingley 

10.25 

10.50 

11.75 

Bridgwater 

10.25 

10.50 

12.00 

Bristol and West 

10.25 

10.50 

11.75 

Bristol Economic 

10415 

10.50 

11.75 

Britannia 

10.25 

10.50 

11.75 

Burniey 

10.25 

10.50 

11.75 

Cardiff 

10-50 

11.50 

12.50 

Catholic 

10.05 

10.75 

11.65 

Chelsea I 

10.25 

30.50 

11.75 

Cheltenham and Gloucester 

10.25 

1020 

11.75 

Cheltenham and Gloucester 

— 

11.50. 

— 

Citizens Regency 

10.25 

10.85 

12.05 

City of London (The) 

10.50 

1020 

11.80 

Coventry Economic 

10.25 

10J50 

11.75 

Coventry Provident 

10.25 

- 10.50 

1220 

Derbyshire 

10.25 

1020 

12.7S 

Ealing and Acton 

10-25. 

11.00 

— 

Gateway 

1025 

1030 

11.75 

Greenwich 

— 

10.75 

12.00 


1025 

10.75 

— 

Halifax — 

1025 

10.50 

1L75 

Heart of l&igland 

10.25 

10.50 

11.75 

Hearts of Oak and Enfield... 

10.25 

10.75 

12.25 

Hendon - 

10.50 

11.00 

— 

Huddersfield, and Bradford... 

1025 

10.50 

11.75 

Lambeth 

10.25 

. 10.75 

12.00 

Leamington Spa 

10,35 

10.60 

14.19 

Leeds Permanent 

1025 

1020 

11.75 

Leicester 

1025 

10.50 

11.75 

Liverpool. — 

1025 

10.50 

11.95 

London Goidhawk 

10.25 

30.75 

12.00 

.-Helton Mowbray 

1025 

10-60 

11.75 

Homington 

10.75 > 

1125 

— 

National Counties 

10.50 

10.80 

11-80 

Nationwide 

1025 

10.50 

11.75 

Newcastle Permanent .1 

10.25 

10.50 

11.80 

New Cross 

11.00 

11.25 

— 

Northern Hock 

1025 

10.50 

11.75 

Norwich — 

10.25 

1020 

12.00 

Paddington 1 

10.00 

11-00 

1220 

Pedeham Mutual 

10.50 

1125 

— 

Portman 

io;25 

10.50 

IL75 


PrincipaUty 10^5 10.50 1L75 

Property Ovmflis 1055 11-00 12^5 

PnmndaS 10.25 10-50 11-75 

Skipton 10^5 10^0 1L75 

Sussex County 10.50 10.75 1255 

Sussex Mutual 10.50 10.85 12^0 

Town and Country 10.25 10-50 11-T5 

Walthamstow 10J5 1080 1L7Q 

Wessex ; 10J0 11-20 — 

10.50 11-75 


♦Term shares 

% 

12.50 5 ynt, 12.00 4 yrs^ 1L50 3 yis. 

1250 5 yrv, 12.00 4 yrs^ 11.50 3 yrs. 
12.50 5 yrs^ 12.00 4 yrs., 11.50 3 yrs. 
1125 one month’s notice deposit 
12.50 5 yrs.. 12.00 4 yrk, 1L60 2* yrs. 

10.75 3 months 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs.. 12.00 4 yxs^ 11.50 3 yrs. 

— 10.95 over £5,000 
1220 5 yrs., 12.00 4 yrs. 11.55 6 mths. 
1250 5 yrs. 12.00 4 yrs. 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 only) 

12.85 5 yrs, 12.35 4 yrs, 11.86 3 yrs. 
1L85 3-yr. withdrbL increment share 
12.00 4 yrs., 11.50 3 yrs, 11.25 3 mt nt 
12.00 4 yrs.. 11.75 3 yrs, 11.25 2 yrs. 

11.10 3 mouths’ notice 

11.65 2 years, £2,000 minimum 
12 JO 5 yre, 12.00 4 yrs., 11-50 3 yrs. 

12.75 5 yrs, 1225 4 yrs, 11.75 3 yrs. 

11.75 3 months, £1,000 minimum 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12M0 5 years, 11.00 3 months' notice 
12.00 4 yrs., 11.75 3 yrs, 11.50 2 yrs. 
12.00 6 months, minimum £2,000 
12.50 5 yrs, 12.004 yis, ’1150 3 yrs. 
12.50 5 yrs., withdrawals aft 18 mths. 
12.55 5 yrs, 12.30 4 yrs, 11.90 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 5 years, minim nm £1,000 
11.70 3 yrs., 11.50 2 yrs, 11 .25 1 yr. 

12.10 4 yss, 1L35 2 yrs. 

11.90 6 mth.. 11.35 3 rath., min. £1,000 
12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 
12.50 4 yrs, 11.80 3 yrs.. 11.50 2 yrs. 

1250 5 yrs, 12.00 4 yrs, 11-50 3 yrs. 
1L50 3 yrs, 11.25 2 yrs, min. £500 
11.75 6 months, H-50 3 months 

IZ50 5 yrs., 11.55 5 months’ notice 
12.50 5 yrs, 12.00 4 yrs, 11,50 3 yrs. 
LL55 3 months 

1230 5 yrs, 12.00 4 yrs, 1130 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1130 3 yrs. 
1235 5 yrs-, 12.15 4 yrs, 11.75 3 yrs. 
1125-13.10 all wtth special options 
12.50 5 yrs, 12.00 4 yrs, 1130 3 yrs. 
12.60 5 yrs, 116 6 mth. not min. £500 
1230 6 mths. not WDL min. 3 yrs. 
1230 5 yrs, 12.00 4 yrs, 1130 3 yrs. 


Mid East Mineral 11 
Monarch Pets. 35® 

Mount Lvill 94 
Newtnlnex 125 
Norcan Energy £i3~r* 

Olympus Peti. 20® 

Oriental Pets. 20® 

Otter Exofn. 83.5 88.8 
Pacific Copper 188 96 
Pacific Copper New 78 
Pin d ot Mining 10 
Pancontlnantal USSfiJO® p380® 
Panconllnental (Pt. Pfd.) 330 
Poseidon 11 4® 16® 

RTE 340 

SASOL USS53 78® 

Samantha Exoln. 82 4 3 5 
S el trust A 166® 

Seltrim Z 116® 

Southern Pacific Pell. £7'«® J.® H 
Straits Trading 2D?o 
Swan Resources 60® 

Swire Pacific A 74 

Target Pets. 14 

Taek Corp. 3 645 

Unilever NV (FI ZOi £24.66® 

Woodslde Pets. 111)9 13® 14 is 12 

MARCH 10 

Allstate Expln. 72® 

A mpol Petroleum 54 

Ashton Mining 135 
Australian Cans. Minerals 16® 

BP Canada £171*® j* 

3aneal Trl state £1S® 

Basic Resources 690 700 
Bougainville Copper 203® 5® 190 
Bridge 011 137 

Canada North West Aust. 011 20® 19 
Carlton Utd. 69 

Carr Boyd Minerals 34® 29'tto 301® 
Central Pacific Minerals £21 U 20V 1 
Clue Oil Australia 15 
Conalnc Rlotlnto 284* 

Cudgeon (R. Z.i 74 
Endeavour Rejcurces 21 it £ 

Fjortin Corp. £27H 

Gearhart Owen USSS69 4J*® £24S> 

Gem Expln. 48® 5 

Gulfstream Resources 327® 309 25 20 
Namcralev Holdings 200 ® 

Hong Kang Land 115%® 

Jardlne Matheson 144® 6® 

Jhnborlana KttaeraJ 130® 

Johnson and Johnson £2Bt® 

Kullm Malaysia 52® 1® 

Lnlchordt Expln. 590®. 5® 470 40 
Leonard 011 00 
Li and Fung 14'* 

Libertv oil 205® 

MIM Hldgs- 256® 48 
Magnet Metals 511® 48® 

M r death ara 190o 1 ® 

North Broken Hill 172 
North Weil Mining 40® 39 
Oakbrldgc 1 SB© 90 87 
Onshore Oil 1 6 i*® >j® 

Otter Exoln. 9t:® 8B® 90 
Pacific Copper 2220 308 14 
Pacific Copper New 106 9 
Pancontinental 375 
Poseidon 123SO 1 
Pec ) -in ana Coleman (Aust.) 127<t 
Samantha Exoln. 94® 90 6 
Scudder Duovest 450 

Sellout Z 120 ® 

Southern Pacific Pets. £7<i® 8 7H 'a a . 

S cargo 280 

Swire Pacific A 79® 5':|® 4>i® 2 b 
Target Pets. 16® 15U® IS 16 
Tcck Corp. 8 70 Q 
Valiant Canid. 72® 21® 

Wheel ock Marden A 34u 
Whim Creole BO 

Woodslde Pets. 122® IS 19 20 17 18 
York Resources 18 


Clyde Petroleum 315 1 300 
DoHtiuiA 9 lTftS Jb S 
Edinburgh Sea. f60 57 161 59 8 
&whem 90 85 
Grampian TV 30 

S R A prop. 18 17 Is >< 17 
Mvltree Brewery A 013 

imxriB&t A*.®* 

far&m, mo 

! ersey Now Waterwks. £85 
erser New WaUnvfcs. 100 c 63-90 £72 _ 
ersoy New Waterwks. 1 £i^k 85-87 £84 
eraey (Estatas of) £55 
eliock 117 

Kellock Cnv. Cist Series 117 12 
Kelloek Co*. (2nd SotM) 113 17 
Ken mare Oil bvtontton 93 86 4 2 80 
78 7 5 

Lanca 37 « 

London Continental Advert! sirs 18 
Lrndoa Continental Advertising (2 Dp) 21 
Maddack 17 __ 

Mad dock 7'4j>cCnv. £20 
Mainline Electronic 5 ! : b 3 
Manx Petroleum Eo 
Mapalagama Rubber 18 
Needem Ten 15 

New Court Natural Resources 57 
North 5ea Assets, km 2 too 
Norton VHliers Trlomob 2 H 
Oldham Estates. 96 5 
Petroleum Royalties Ireland sost 
BMPA iMurance 47: 6: 

Quest Automation 120 15 U 
Roche Pilot 33 

Runoalaun Tea 34 

Star Ofbhoro Services 22 
Swan Hunter 5 U 
3M UK 37 is 7 

Webtwr Electro Componets New 82 58 

Wcetobix A 85 

Welsh htduatrtol Inv. Tat. 72 

MABCH 11 

Allied Intornat/onal Deaf unttt 57 6 5 30 
Applied computers Technique* 330 28 
Aran Energy 360 58 5 4 2 50 45 
Arsenal F C £130 
Ascot TV Rentals 12 U 11 % 

Baker <Johni (InsulattOfU PM 162 l> 

Bell SpePI. 31 
Bonn) TM 195 
Brtm/I Urallte 9 
Burrough (James) 113 
Caledonian Offshore 225 
Caledonian Ottihore loop paid) SO 
~ ‘ ' Royalties 270 50 

- p. 16 17 16 

, Jim Soe. £15 

Clc I ftv. % H 
Clair oiacc 16 '■ 16 

S lvde Petroleum 325 2 20 18 17 16 15 
antmerclaJ Bk. Wales 95 
OinMxmi 440 37 
Dlmbula Valiev (Cevlonl Tea ISO 
EdlnCnjrnh Secs. 161 60 58 7 
Eldridge Pope A 308 313 
GRA Prop. T It. 13 17 i.- la 17 IS* 

Hall Bros. Steamship 150 44 2 
Hall Bros. Steamship A iso 44 2 


Hsavltroe Brewery 920 10„ 

HcavKree Brewery A 910 S 920 

maLr&naBUi ««> 

Kenmaro Dll Exoioratlon 85 3 2 60 78 
Lo Riches Stares 280 
Lifeguard Assurance 71 
Maodeck 18 
Mainline Eleetroolc 5 
Mainline electronic IZpcCi*. PM. 7 5 
Manehcater utd. fc 232 jo 
M ats Petroleum 49 


McLaughlin Harvey 60 59 
Nationwide Leisure 8 8 


7 %o 7 : 


New Court Natural Resources 40 39 
North Sea Assets 105 4 3 100 102 
Norton VtlUets Triumph 2‘j 
Oldham Brewery S3 
Quest Automation 115 
Ricardo (Eraslneerfi) IQpcPT 61 to 60 
Ricardo (Engineers) 5pcPf. 28 
Roche Plant 32 

Sampang (Java) Rubber Plantations 10 
Star Offshore Services 26 Z2>i 
swan Hunter 5 b 1 * 

Trident TV 44 «• 

Weboer Electro Componentfi New 61 60 
59 8 7 

MARCH 10 

Ann St. Brewery 265 
Applied Computer Tech. 3X0 28 4 2 20 
Aran Energy 400 C 


Ascot TV Rentals IgJj^ 


Pfd. 162 


Cambridge Pet. Rayah 
Channel Hotels Prop. 
Church Army Housing 


Baker (John) (Insu 

Carlton Real Estates 22 
Carlton Real Estates (lOp) 24 
Channel Hotels Prop. 17 
Clc lav. <lp) k H 
Clc Inv. 1J« 

□iwsan (win.) 87 68i 
Edinburgh Secs. 161 60 59 8 
GRA Prop. TSL 17 16 A H U 171* 

Halt Bras- Steamship A 1*4 
Jessel Trust G_ 

Kellock Cnv. find Serie*) 115 
Kent County Crematorium 92 87 
Le Riches Stores 293 87 5 
Lon trim 39 
Madtfoek 3 t 

Mainline Electronic 5>; 4^ >? 

Nortah VI 1 tiers Triumph 3 2% 

sssssr'&i&ss 8 7 7 

PM PA Insurance 461 s: 

Webber Electro Components Naw 60 1] 
60 59 8 61 

MARCH 7 

Ann SL Brewery 26S 58 
Adnams 6 710 

Allied lnt|. Designers 37 6 5 36 
Applied Computer Tech. 325 
Aran Energy _392 90 B& 5 4 »0 7^ 5 7o 


12 '. 


Arsenal FC £130 
Ascot TV Rental* 

Bell soerr. so 
Bla-Kl) Chemicals 85 4 
Border TV A 25 


Caledonian Offshore 319 290 75 60 SO 48 
275 36': 30 190 

Cambrldm Petroleum Royalties 306 3 300 
260 10 Z70 53 SO 40 30 20 
Canton Real Estates 24 3 2 
Celtic Basin Dll Exploration 285 80 75 60 
32 40 30 200 195 90 80 
Channel Hotel* Pros. 17 
£|C lnr> >* £ S5-128HI* 

CJwto“p«roIeiim 335 2 30 28 7 6 S3 
20 19 18 15 
Canister Trust 140 
Deritng Fund 140 

Ed Itturgh^ Secs. 166 4 160 SO 6 
Eldridge Pope A 308 310 
Geisha Ceylon Tea Esc. 12 
□ra ft®. Tst. 17 6 \ * ’= U 16 
Jersey Electricity Socpi. 38 
Jorsov Gas 3oc PI. 17 
Jersey Go* SocAPf. 29 
Jersey New Waterworks SpePI. 85 
Kcihc k 10 8 

Krttocfc cnv. (1st Series) 113 
Kellock cnv. >2nd Series) 103 ... _ 

Kenmare Oil Dqsloratian 102 95 3 2 90 
85 4 X SO 105 97 87 2 79*1 8 7 2 
LPA-REM Electrical 371a ** 

Le Riches Store* 287 SO 
London Com). 20 
Maddock 4 3 1 -I 6 *h 4J S 4 
Maddack 7i;pcCn- £22 
Mainline Eloctxonlc 6 S 1 ’ 5 4<: 

Mainline Electronic IZpcPf. 6 1) 5T» 

Manchester Utd. FC 250 

Manx Petroleum 52 48 6 S 4 a 

McLeUBhlln Harvey 60 

Mprrvdown Wine 41 

MW- South Water 5':pc0b. £28 7 

Nationwide Leisure 8 >: 8 7*i 

New Court Natural Resources 39 7 

NMW Computers 260 56 S 

North Sea Assets 110 8 7 109 6g ’-z 

No non *WHIers Triumph 2 1:2 
Oldham Estates 97 6 't 
Pan Adas 18 

Petroleum Royalties Ireland 3052 
PM PA Insurance 492 52 41 
Quest Automation 118 
Radio Orwell 172 70 
Radio Orwell 7pcPf. 107 5 
Seymours 4pcPf. 35 
Southern Newspapers 195 2 
Swan Hunter S ■: 5 3U 
Trident TV 44 
Uroeaw (nv. ITS 2 

Webber Electro Components New 60 59 8 
7 7 61 

Westward TV 28 7 I; 

: Denotes Irish Currency. 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely in 
mineral exploration. 
MARCH 13 

Aran Energy 395 6« 2 60 58 7 8 4 2 50 
Berkeley Exploration end Production New 
IOO 96 7 Si; 5 3 


esndacee Resources 90 8* 

CCP Nprtn sci Associates 263 80 
C1uff OH 340 

CluB Oil New 25 3 20 191. 

Gas and Oil Acreage 400 3 95 .. 

Sh-ticru Oil and Gas 'UK' 630 oJ 20 IS 

10 S 600 595 85 80 67/: 

Viking Oil £1025 IS 10 5 10.00 

MARCH 12 

Aran Energy 366 43 2 W« 4 58- 48 « 
Berkeley Exploration and Production Now 
102 100 97 5 3 , 

Candecta Resources ss 4 3 1 90 
CCP North Sea Associates 270 68 5 8 
CluB 011 360 
ciutr Oil New 25 2 20 
Ges find 0(1 Acreage 400 
Slebens Oil and Gas (UK) 585 80 75 70 65 
Wiring Oil £10.35 90 25 20 15 10 5 
10.00 395 

MARCH 11 

Berkeley Exploration and Production New 
100 99 fl 7 & 5 3 B6 9- fifths 
CCP North Sea Associates 265 2 80 
duff OH 360 
Cluff on New 27 6 £ 

Gas and OH Acreage 397 5 3 00 
Slebens Oil and Gas tUKi 605 590 85 80 
75 70 65 60 55 3 50 48 5 3 40 35 30 
Viking 011 £10.10 5 10.00 990 65 80 
75 2 SO 25 

MARCH 10 

Berkeley Epploratlon and Production New 
107 5 3 2 100 98 7 6 S 3 2 1 SO 85 
Candecta Resourcrs. 93 
CCP North Sea Associates 265 3 2 
duff Dll 365 
duff Oil New 25 3 
Gas and 01/ Acreage 405 400 397 90 
Slebens Oil ana Gas 1 UK 1 595 88 5 80 
75 70 60 57 S 50 45 40 35 2 30 
25 3 20 

Viklnft OH 930 25 


MARCH 7 

Berketov Exploration and Production New 
10(1 7 S 5 2 t 100 98 7 5 S 90 'a SO 
Candecca Resources 100 98': 7 5 4 
CCP North 5ea Associates 273 63 60 BS 
Cluff OU 350 45 40 
Clue OH New 30 26 S 3 20 
G ao and Oil Acreage 420 400 
Sieeetu Oil and Gas (UK > 685 BO 73 70 
65 60 55 40 70 15 10 S 300 595 
90 75 70 65 60 55 
Viking OU 9B5 Bo 45 40 35 30 25 20 

is 10 a goo ago 

(By permission ol the Stock 
Exchange Council / 


UK MONEY MARKET 


EXCHANGES AND BULLION 


Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15. 1979) 


corporations bills, direct from the Tbe dollar continued to 
discount houses. Tbe market improve in currency markets 

was faced with the unwinding of yesterday, and finished well above 

rrru * rn— , 1¥ — KiM , a ,, . a previous sale and repurchase Thursday's closing levels. How- 

.^.2® .treasury Din rate few by agreement on a moderate num- ever, late selling out of the 17.S. 

- ♦5 r ie C ??oo l ... yes ! e . rda ^.i ^ eligible bank bills, and saw the tf.S. unit finish on or 

tender to 15.1131 per cent: and there was a small rise in the note around its lowest level of the 
accepted bid was circulation. Funds were 3lso day. Demand was very strong 
previous drained by the call on the during the morning, and jt 

week. Bids at that level were Treasury 12$ per cent stock. On reached its best level around 

met as to about «< P®r cent and ^he other hand Government dis> noon. But trading thinned out 
above in ruH. The aoom bills bursements (including rate sup- in the aSternooa and the dollar 
5J.. offer attracted mds of port g ran t) exceeded revenue lost ground, with some switching 
£S54.355m and au bills offered transfers to the exchequer by a back into gold possibly account- 
*SnrS!.‘ in h large amount and banks brought ing for the decline. Against tbe 

further £300m wnll be on offer, forward balances a small way D-mark tt finished at DM1B825 
Credit conditions were con- above target against DM 1.8210 on Thursday, 

siderabiy easier in the London In the interbank market week- after a best level of DM 1.8405. 

money market yesterday, end loans opened at 16J-16J per Similarly against the Swiss franc 
although the authorities gave a cent, with substantia! business 
small amount of help by buying seen around 16 - 16 i per cent. GOLD 


it rose to SwFr 1.7540 from 
SwFr 1.7425. having touched 
SwFr 1.77 earlier in the day- 
On Bank of England figures, the 
dollar’s trade weighted index 
rose from 87.8 to RSJ. its highest 
level .since June, 197S. 

Sterling lust ground against 
the dollar, but was very firm 
againsl nlher currencies. This 
aras reflected in Hs trade 
weighted index which rose to 
72.3 from 72.2. even though it 
lost 85 points against the dollar 
to close at 82.2145. However, 
against the Swiss franc it closed 
at SwFr 3.8850 < compared wit* 
SwFr 3.8750 on Thursday. 

Gold continued fo faii sharply. 


THE POUND SPOT AND FORWARD 


Mar. 14 


Mar. 13 


March 14 


Day's 

spread 


Clo 


One month 


% 

P>». 


Throe 

month* 


% 

P-a. 


Gold Bullion (flna ounce) 


2201542186 22140-2-2160 0^2-0A2c dla 
2.5860-2.8115 2.8090-2.6100 0.85-0.75c pm 
3'2epm 
6c pm -4 dim 


U.S. 

Canada 

NaiWnd. 4.43hAuUh 4.45-4.46 
Belgium 85.70-68.16 B6.05-66.16 

Danmark 12.66V12-6ER, 12.63-12-64 


Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Swadan 

Japan 

Austrfa 

Switz. 


7.0940-1.0865 
4.04-4,07 
1 OB. 40-109, 80 
150.35-152.85 
1.881-1.888 
11.10-11.18 
9.44V9.48 1 * 
9.54-9.60 
647-565 
28-97-29.17 
3.964-3.91 


1.0965-1.0975 
A 054-4.064 
109.50-109.70 
152. 75-152- SS 
1.984-1^85 


34-4\ora dig 
0.07-0.03p pm 
3VZ4pf pm 
3055c di* 
12&-175C dla 
2\-4\ lira dis 


11.124-11.134 44-2'tora pm 
9.494^-474 34-2Vc pm 


9.581^9.594 

551-552 

29.09-29.13 

368-339 


44-3 , «ora pm 
2-1 a oy pm 

21 -liqta pm 

44-3 Vo pm 


Close.. . 18526-535 

-2 M 0.47-OS7dis -0J4 Opening 10530-535 

3.68 2.15-2.00 pm 3.1B Morning fixing ...8502,75 
6.73 7V6 5 , pm 8.17 Afternoon fbtingl6623 
0.18 22-12 pm 1.03 
-3.80 84-104dla -2.97 

0.65 0.10-0.05 pm 077 
9.37 94-64 pm 8.97 
-4.66 50-120 dls -3.10 
-11.78 305-S65dis -11.39 
-2.3S 12-14 db -2.78 

3.91 74-94 db -3.08 
4.12 90 pm 3.59 
4.61 12-11 pm 4.80 

3.63 5-44 pm 3.44 

7.53 53-57 pm 8.26 

11.97 11-10 pm 1001 


Belgian rata ia for convartible francs. Financial franc 68.20-68.30. 
Six-month forward dollar 0.77 -0.87c dis. 12-month O^tTO.BOc dls. 


EXCHANGE CROSS RATES 


Krtigorrand..^,, 10550-560 

Mapleleaf 8585-535 

New 8ovareignm. 8133-158 

King Son 8155-160 

Victoria Son 0166-160 

French 80a — 

60 paaoa Mexico $650 660 
100 Cor. Auttria.10510-520 

880 Eagloa $700-710 

810 Eagles, I — 

65 Eagles. < — 


(£237U-2413<) 

(£240-2421fl) 

(£827.801) 

(£886.812) 

*553-358 

•5572-677 

10674.30 

18666.60 

(£248-851.1) 

(£257.14259.4) 

(£257.915) 

(£250.000) 

Gold Coins 



(£239*? -248 
(£2371*841)0 
■ £60-62 1*) 
(£70-721*) 
(£70-721*) 

10568-563 

8568-563 

'8143-146 

[8165-168 

>8169-168 

(£261-2531*) 
(£251-2631*) 
(£64i*-65>3) 
(£74i*.75tg) 
(£741* -751a) 


8685-695 

$630-640 

8725-730 



S9® 


Woolwich 10J5 

* Rates normally variable in line with changes in ordinary share rates. 

All these rates are after basic rate tax liability has been settled on behalf of the investor. 


MARCH 7 

Abitlbl 60S® 

Allied Cfiercicall £23*. 

AJiieita Expln. 70 

Anglo Uid. Dexelopment 126® 

Arco 945 

Atlantic Richfield £434 

AuFlrallan ^Cons. Minerals 20»j;t® 15® 

Australian OH and Gas 78 
Baguio Gold V® 

Bancal Trfstate £14'; T4.70t 
Basic Resoucro 725® 69 
Satu Kawan 74® 

. Beach Pots. 61® 

Bond Corp- 95® 

Bougainville Copper 221® IS® 6 4 
8o«* Valiev £19U; 

CSR 29 J 300 S 
Canadian Lcncourt 64 
Carling D'K««le 340® 

Con- Boyd Mineral* 321]® 3(<0 4® 

Central Pacific Minerals £204 
Cheung Kong 147 
Columbia Picture Inds. £14® 

Cultus Pacific 350 6« 2 
Cufrirt Pacific Options 10 
Damp Peis. £29 Jh 
D ominion stores 740® 

Endea»our Resources 214® 204 H 
Gearhart Owen £24-*« ’ 

Gem Exoln. 53® 47 

Gold Mines ol Katgooril« 240® 

Gulfstream Resources 3630 49* 35 
Haoma Go/d 45 
Homesiate Mine* £27H® 

Hudsons Bay Oil and Ga* £51':® 

Jardlne Matheson 145 
Kcywesr Ex. 17 
Leichornt Expln. 550* 60 
MIM Hldgs. 270 6 
Magnet Meiais 5&© 8® 3 
Monarch Pets. SO® 

Mount Carrington 72 
Nlcnolai Intnl. 66m 
Noranda Mines £1H* 

Norih Broken Hl» 180® 74 
OaWbrldge 190® 4® 
onshore Oil IS'; 

Oiler Expln. 90 9 B 

Pacific Cooper 226® 16 20 30 

Pancontinental 370 

Peko-WaHtend 430 

Premier Portland Cement 85 

Reckltt and Caiman (Aust.i 1276 

Reynold Matal £16 Is 

SASOL 100® 75 

Samantha Expln. TOt 2 

Sri trust A 20 D« 

Shell Canada £14% 

Southern Pacific Pets. £B1<® 7S. 

Standard Dll of Ohio £43% 

Swire Pacific A 7S'j 
Valiant Consd. 75® 

Warrior Res. 1 80 V 
Western Airlines 353 
Westmex 20 

Wheclock Marden A 36® la 

m 2V* 75 » w 

RULE 163 (2) (a) 

Applications granted for specific 
bargains la securities not fisted 
on any Stock Exchange. 

MARCH 13 

Allied International Designers S3 

Ann Street Brewery 2B0 

Aran Enemy MB 4 2 60 56 2 50 

Arsenal FC £130 

Blvth Greene Jourualn 170 

Caledonian Offifiorq 240 

Carlton Real Estaux 22 

Celtic Basin Oil tap (oration 240 

Clc ln«. !» 

Clair macc 17 16': 

Clyde Patreleum 327 6 5 3 2 1 

Del tonne 9 r j: B 1-64th 

©won IR. A.I A 12 

Dyson ir. A.) B BIO 

Edinburgh 5«s. 161 60 58 

EWridge Pope A 312 

Galaha Ceylon Tea Estates 10 

GRA Prop. 10 171: la 17 16»a Ii 

Hydro Hotel Eastbourne 365 

Kellock iln serlesi 120 

Kellock (2nd Scries) 115 

Kenmare Oil Exploration 82 80 78 8 

London Continental Ad*erH4lPa 18 1-IGtfl 

Lennon Conti. Advertising C20oi 20 19 

Maddock 17 

Maddock 7i?ocCnv. £20<- 
Manchestar Utd. FC 23Q 
Nationwide Leisure S 
New Court Natural Resources 37 
North 5o4 Assets IDO 
Norton Vllllors Triumph 2>* 

Oldham Estate* 99 

Pan Atlas 20 

QPA Athletic Club 100 

Southern New rain ora 197 5 

Webber Electro Components 59 8 

MARCH 12 

Allied IntsrnatloiUl Designers 37 6 4 
Applied Computer Technique* 330 
Aran Energy 570 66 5 2 60 55 
Ascot TV Rental TZ 
Blo-Kil Chemicals 87 
Caledonian Offshore 240 30 
Cambridge Petroleum Royalties 250 45 
Carlton Real Estates 23 
Castletown Brewery 404 400 
Critic Bisln Oil Exploration 225 2D 
Ceylon and Indian Planter* 215 
Clc Imcsrnicnt :> J« 41-164tha >* 

Clc Inycrtment 1 
Ciairmacn 16 *y. 16 


Mar. 14 

Pound Sterling 

U.S. Dollar 

Deutschem'k 

Japan 'saYan 

FrenchFranc 

Swiss Franc 

DutotiGulld'r 

Italian Ura 

Canada Dollar 

Belgian Frano 

pound Starting 

U.S. Dollar 

L 

0.462 

2-215 

1 . 

4 .060 
1-8X5 

551.5 
249 JO 

9-468 

4J76 

5.885 

1.754 

4.455 

2.012 

1885. 

851.0 

2.610 

1.178 

66.10 

29.85 

Deutachemark 
Japanasa Yen 1,000 

0.246 

1.813 

0.546 

4.015 

1 . 

7.362 

136.8 

1000 . 

2^52 

17.17 

0.957 

7.044 

1.097 

8.078 

464.2 

3417. 

0,643 

4,732 

16.28 

119.9 

French Frano 10 

Swiss Franc 

1.056 

0.857 

2.339 

0.570 

4^88 

1.046 

582^ 

142.0 

10 . 

2.437 

4.104 i 4.706 

1. ' 1.147 

1990. 

455.1 

2.756 

0.672 

69.82 

17.01 

Dutch Guilder 

Italian Lira. 1,000 

0.224 

0.631 

0.497 

1.176 

0.911 
■ 2.164 

123.8 

292.7 

2.125 

6.024 

0.872 ! 1. 

2.062 | 1.364 

423.0 

1000 . 

0.586 

1.385 

14.84 

36.08 

Canadian Dollar 

Belgian Frano 100 

0.3BS 

1.613 

0.849 

3,350 

1.666 

6.142 

211.3 

554.3 

8.628 

14.52 

1.489 ! 1.707 j 722.2 
6-877 ! 6.740 | 2651. 

1 . 

5.948 

25.35 

too. 


LONDON MONEY RATES 


Mar. 14 
1980 

Starling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Local Auth. 
noflOtlabla 

bonds 

R nance 
House 
Deposits 

! 

Discount 

market 

deposits 

Treasury 
BUI e* 

Eligible 
Bank 
Bills « 

Fino 

Trade 

Bills* 


_ 

16-1678 





— 

163* 

1614-1634 

— 

— 

— 

Z days notice.. 

— 

— 

1758-1778 

— 

— 

■*— 





7 day* or 

— 

161*-161* 

173*-18>B 


18 

17M-1730 

16 U-1618 


— 

— 


nse-ntg 

17^-1 71b 

177 8 .18 

283i*.1H1b 

IB 

173i* 

16*8 



183b 


175b-1738 

17*.17fi 

— 

1838-181* 

18 

— 

16% 

*6+ 

7i a 

ibis 


17H-I7m 

17«-17ti 

18-181* 

1818-173, 

18 

18-1810 

16la 

16ie 

176a 

IP? 



17J«-1 71* 

171* 1758 

17^-1678 

17i« 

181 S 

— 

— 

163s 



16i*-16rV 

1658-163* 

■ 

1714-161* 

JZ' 8 

— 

— 

— 

— 

— 

Ono Year.. 

16A-161a 

ISAaB* 

164*-17i 8 

17-165* 

17 

— 

— 

— 

— 


Two years. 

— 


16 1; -161* 

' 


“ 






CURRENCY MOVEMENTS 


Mar. 24 

Bank of 
England 
Index 

Morgan 
Guaranty 
changes X 

Sterling 

72.3 

-33.3 

V.S. dollar 

88.3 

-5.3 

Canadian dollar.... 

81.2 

-17.3 

Austrian schilling^ 

156^ 

4-23.5 

Belgian franc 

113.7 

+ 12.2 


106.5 

—4.1 

Deutsche mark .... 

165.4 

* 45.0 


190.5 

■*73.4 

Guilder 

125 JJ 

+ 20.2 


100.5 

-6.0 

Ura 

53.9 

-50,2 

Yen 

115.5 

+ 14.6 


Band on tiwfa wafgfand c faa n g— from 
Washington agroamant Docambar. 1971 
(Bank of England indox—lOO). 


Mar. 24 

Sterling 

UJL Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

West German 
Mark 

French Franc 

Italian Ura 

Asian! 

Japanasa Yen 

tShort term 

7 days' notice. 

Month — — 

Three months—.. 

Six months 

One year. — ... 

1634-17 

185* -17 

1768-1718 

1818-1838 

lBu-iais 

1738-1768 

IBIb-1838 
1818 -18% 
19ft .19S 
10ft -SO* 
19-10*« 
177 B -18 Ib 

8»2-9)a 

8ie-9% 

134-13% 

1418.147a 

16-15% 

16-15% 

10 -10)* 

10 i*-l0ia 

10 %.10/s 

Uia-lUfi 

12 i 8 -12% 

1213-12% 

2 ^1* 

BU-25* 

5ft-5* 

6S*-67b 

6iv7w 

8 i* -8% 
S-Bi e 

»+■«+ 

8 % -93* 

127a.l3ia 

1318-13% 

1560-1370 

14%.145a 

15-151* 

15> a -lS% 

13 15 
17l=-19% 
20-21 
20 lo-21lc 
21 -211* 
22-25 

161*. 16% 
1778-18 
lBft 18ft 
1638-1612 

17 7 J-17f. 

I0i 2 -i m 
12 l>121* 
14-141* 
145a-14T3 
143 b-14% 
131*13(9 


Local authorities and finance houses seven days* notice, others seven days fixed. •Long-term local authority mortgage 
rata nominally throe years 15V1F* per cent; lour years 15V15 7 . per cent’ five years 75V15 7 , per cent. ®Banlr bill rates in 
table are buying rates for prime paper. Buying rates for four-month bank trills 17 >« per cant: four-month trade bills 

Approximate selling rates for one-month Treasury bills 15^o-I5^ per cone two-months 75 59*64llw-lfi per cent. 1 
three, month a 16 S^arhs-IBS- per cent. Approximate selling rates lor one-month bank bills 17»i* per cent: two-montha 

17\ par cone and three-months 17»i per cent; one-month trade bills IB’s par cane two-months 17 7 * per cent; and 

three-months f T’r par cent. . , _ 

Finance Houses Baaa Rates (published by the Finance Houses Association) 18 per cent from March 1. 1980. Clearing 

Bank Deposit Rates for sums et seven days' notice 15 per cent. Cl earing Bank Rates tor landing 17 par cent. Treasury 

Bills: Averags tander*rauw of discount 16.1132 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates wen quoted for London dollar certificates of deposit; one-month 18.55-18.65 per cent: three-months 1B.90-19.00 per cent; six 
months 18.90-19.0D per cent: one year 17.50-17.80 per cent. 


L ana-term Eurodollar two yean 16>«-16^ per cent three years ISVIS** per cent: four years 1SV15H per cent: lore years 15-15>» per cent; nominal closing rates. 
Short-term rates sra call for sterling. U.S. dollars, Canadian dollars and Japanese yen: others two days notice. Aslan rates era closing rates in Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
Marsh 14 

% change 
from 
central 
rate 

% changa 
adjusted tar 
divergence 

Divergence 
limit % 


39.7897 

40.8933 

+2^9 

+1.89 

±1.53 


7.72336 

7.83439 

+M4 

+0.74 

±1.W 


2.48208 

2.50468 

+0.91 

+0.21 

±1.125 


5.B47W 

5.85383 

+0.12 

■ “0.58 

±1J557 


2.74362 

2.75222 

+0.31 

-0-39 

±1.512 


0.668201 

0.677685 

+1-42 

+0.72 

±1 .668 

Italian Lira -- .. 

1157.78 

1164.84 

+0.61 

+0.42 

±4.08 



Changes are for ECU. therefore positive change denotes a 
week currency- Adjustment calculated by Financial Times. 


Argentine >*e*o —I 3806-3826 

Australis Dollar,. 2.0216-8.0266 Q.B 140-0.9145: Belgium 

Brazil Cruzeiro. ...[102.8B.103.85 ! 46.60-46,80 Denmark I 

Finland Markka..., 8.55-8.54 ( S. 6620-5.8640, France ( 

Greek Drachma J 87.958.90,0391 39.60-40,00 : Germany | 

Hong Kong Doflarj 11.07/ 11.00/1 6.0D40-5.0090i fta)y 1 

Iran Rial < n/a n/a [Japan 

Kuwait DinariKD); 0.603-0.613 I 0.276Q4J.a761 Netherlands. .J 

Luxembourg Frc-I 66.05 66.1 6 2BJ94 29.86 Norway ...! 

Malaysia Dollar...i 4.9050-4.9160' 2.2140 2.2170 Portugal : 

New Zealand Dlr.i2.307O-2.3120 , 1.0426-1.0440 Spain 

Saudi Arab. RiyaLj 7.S2.7.42 3.5400.5.3450; Sweden 

Singapore Dollar. 4^775-43885 2.2030-2.2080 Switzerland 

Sth. African Rand 1.7915-1.79401 0.809041.8100 Urn tad States., 1 
U A.EL Dirham I 8^0-8.30 | 3.7345^.7385 Yugoslavia, 


28.80.29.05 
67.60-68.00 
12.63-12.70 
9. 40- B. 46 
4.0415-4.07 
1860-1905 
SBaSS8 
4.441 a -4.47 
11.13-11.20 
10612-1101- 
146IS-153)} 
9.56-9.60 
3.88-3,90 
2.200-2,208 
60-511; 


Rata glvan tor Argentina la free rate. 


UJL CONVERTIBLE STOCKS 14 / 3/80 


Nome and description 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Premium f 


Statimcs provided by 
dataSTREAM International 
Cheap! + ) 
Income Dear(-):' 


Flat Red. 

yield yield Current Rangel Equ.S Coov.S DiH,7 Current 


Bank of Ireland lOpc Cv, 91-96 3L20 157.00 47.6 77-81 


6.6 


4.1 -10.2 -15 to -7 0.0 14.1 


S.1 +18.2 


British Land I2pc Cv. 2002 


7.71 253.00 333.3 8M7 4-8 3.0' 1-9 - 4 to 7 0.0 92.6 37.3 + 35.4 


Hanson Trust 6*pe Cv. 8^93 


3.38 S3.00 


571 76-81 


8.1 


9.1 — 1^ - 7 to 2 6.1 6^ 


0 ^ + 21 


Slough Estates lOpc Cv. 87-00 5.50 223.00 187-5 78-86 45 


- 2.5 - 6 to 1 36.9 43.3 


2 B + 5.3 


Slough Estates Spc Cv. 91-94 24B8 109.00 7S.0 8M1 7-5 7.0 145 15 to 2S 25-8 50.0 25.4 +10.9 


Ultramar 7pc Net R-Cv^fd. 


1259 


2.63 


0 JS 


7681 


3.8 


- 4J3 - 7 to 0 18.5 9.3 - 3B + 0.9 


Wilkinson Match lOpc Cv. 84-95 1LI0 76.00 


40.0 76-83 13.3 llfl 34.S IS to 35 205 287 14.6 -20.1 


* Number of ordinary ah area Into which £100 nominal of CHiwitlU® sloclr Is convartible. t The extra coat of invastment in convertible oxpreaasd as Mr eetrt of the 
cost of the oqmty in the convertible stock, t Three- month range. § Income on number of ordinary shares into which £100 nominal of convertible stock ia convertible. 
This income, expreefied In panes, is summed from present time until Income on ordinary chares is greeter than income on £100 nominal ol convertible or the final 
conversion data whichever is earlier. Income ta assumed to grow at ID per cent par annum and is present valued St 12 per cent per annum. 1 1ncome on £100 of 
convertible. Income ia summed until conversion and present valued at 12 per cant par annum. 9 This ia income of the convertible less income of the underlying 
equity expressed as per cent of the value ot the underlying equity. O The difference between the premium and Incomo difference expressed as per cent of the value 
oi underlying equity. + ia an indication oi relative cheapness. - is an Indication of relative daamesa. 


Financial Times Saturday March 15 1980 


Companies and Markets 


LONDON STOCK EXCHANGE 


<0 


Markets remain nervous at end of depressing week 
Equities at day’s lowest but Gilts continue to resist 


FINANCIAL TIMES STOCK INDICES 


Mar. • .Mar. 
14 I is 


Account Dealing Dates latest steel talks. 143 deals respectively, activity suggestion 

Options W i* h ~v much uncertainty nre- in Traded options were little of i 

•First DecJara- last Account vailing, it took a minimum negligible and tmly 365 contracts Chemicals. 

Dealings tions Dealings Day amount of selling to reduce y®F e completed for a week s 

Feb. 25 Mar. 6 Mar. 7 Mar. 17 values. Oil and exploration issues average of 531. MFT d< 

Mar. 10 Mar. 20 Mar. 21 Mar. 31 led the way and closing levels _ __ 

Mar. 24 Apr. 10 Apr. 11 Apr. 21 were generally the day's lowest Sterling Credit weak uni 

•" Khu tlivu" mou Ulilt n .. . _ LUflL [116 Cl 


* " New time" dealings may take 
place from 9 a-m. two business days 
earlier. 


142 deals respectively activity suggestions of a rights issue, Tuesday, eased a penny to 51p, News International fell 3 more 

in Traded options were little of interest developed in but favourable Press comment to 158p, while Daily Mail A shed 

negligible and tmly 365 contracts Chemicals. prompted a gain of 2 in recently- 5 to 470p. International Thomson 

were completed for a week’s dull George Bassett, 68 p. William lacked support with die Ordinary 

daily average of 531 TV/TET A/mm aooin Morrison lacked support and marked 16 lower at 444p, while 

y a ^ Mr I down again finished 6 lower at 14Sp, while the Convertible dropped IS to 

Ctprlimr credit weak Still unsettled by suggestions Associated Fisheries, 61p, gave 440p. Profit-taHng left More 

sterling creon weaK the company is involved in iip the previous day s gam of 3. OTerrall 7 off at 130p but still 

SferlfnV CmNt tlimpH lwak. .U. » . tt m . vn'tli B urn&L-’c wic n ( TO Mi)1r 


Ord. Wv. Yield 7.79? 7.65j 

Eamlnga,Yld. % (fulfil 20.07; 1B.62 ia.80j 18.- 
PIE Ratio (neO f). -i B-OSj 6.661 8.5® «. 

total bargains -~J, 17,420 18,4fi0j l«,04l| 
Equity turnover £fnj — | 87.49| 110.92 69.! 

Equity bargains total! — 1 14,00ft 13.983i 14,71 


Mar. 

- IQ - 

{Mar. 

\-<z7 

A year 
ag» 

64.15 

6 &J 55 

71.65 

64.70 

.64 .72 

72.88 

4S9 Jk 

455.7 

.510* 

537.5 

35Z.3 

169.7 

7.4a 

7JJS 

17 m 

- 14.73 

6JS9 

4L65 

8.65 

25,073 
9o!t7; 126J8S 

126.68 

16,024' 

17,788; 

31JM 


Stock markets yesterday. ror pn. ""i/ushnro ItiiIpt wpi-p r — ■ T“ ZZ ~ ]ng ana ciosea a iresn o vu- ->■ urauu nxeugpuutau siiuu a MJ ^ ---i....— ... w 

most sectors, the first leg of the /*°ut 81p, making a Wbday decline 126p, while Ladbroke eased 3 to Jband Securities, 

— a , rarely more man op. me maex. half nrosoects. A fnendless mar- ct nT *.« 292 d. British Land. BBo Peachev. 


snuss: SSb? SSgfflol the Among easier Hotels, Trust- w» a week's rise X 12 . MOls 

xn dosVwdL^ SfPDbut f- 0 !2F 3 + t suspended Status Discount, MFJ house Forte encountered further and Allen, interim results next 

It was another bad day for arrmntT oSSrconstimeiS Furniture ran into further sell- proflwakmg and fell 4 to 16Sp. Thursday, gare up 12 to308p. 

IP.lf THSTfcAtfi TPCtAfriflV. FOI* _ .. « ■_ i LOG DUoiU 


s accompanying jng and closed a fresh 3 0 ff a t Grand Metropolitan shed 2 to Properties succumbed to_ the 


trading Account was a depressing recordi toll of 5.9 at p, ? sp , e ^ s * A of ’ S. Elsewhere in Stores, I40p. 

one £to South African Gold m 1, ^edlh? £v 71 lower ket -° f l J te * on *?■ B ? a £ S Kitchen Queen remained friend- 

fiPLif at 439.9 for a loss^J the week £S3n SmSSi StSmtM 5 ffSpU Cbaonel Tannel faU 


EquitTmarketo were scenting °* 15 ’ 5 ’ Owe took a further turn for wharf Mill 4 to 54 Jp. Cramphora, . having nsen sharply earlier Hambrp dipped 7 to 196p. By 

possible financial difficulties over Government securities re- the worse yesterday, closing 4 ^ ^ haJQ - d 20 to “ the week on hopes about an way of contrast. London Previn- 

settlement on Monday of the mained firm yesterday and con- down at 43p, after *£p. following ^ in a thin marked and E. ®S”F fusion on the project cial Shop edged forward 2 more 
heavy speculative losses sus- tinued to be the only sector to a badly handled selling order. Upton gained 2 to 34p on Press Tunnel ended toe week to 317p. 

tained during the previous resist this week’s general decline. By way of contrast Sduoders CO mment Of the quietly dull SSSOSi 

Atcount on secondary oils and The renewed upward pressure on rose 2g £0 497p on further con- lead British Home. 273p. and fUSuSL rfe Oils OH Offer 

a host of Australian exploration U.S. Prime Rates, shown in a sideration of the results and Deb enhams. 87 d. fell 3 apiece, SLmS? tI *7 n *£r?!S2f XT t . . 


of 15.8. 


292p, British Land. B9p, Peachey, 
131p, Capital and Counties, 96p, 
and Fairview Estates 238p, all 
declined 5. while Berkeley 


10 am 441.1. 11 am 441.5. Noon 442.1. 1 pm 4*1.3. . 

. 2 pm 440.8. 3 pm 440.7. 

. “ latost Indax 01^246 8X26. 

• Na-5.82. - 

Basif 100 Govt. Secs. 15/10/26. fixed Int 1929. Industrial Ord. 
\P!T&. Gold Minas 12/9/SSi SE Activity July-Dee. .1942. ' 


HIGHS AND LOWS 


s.e; activity 


1979/90. 


'Since Gompllat'n 
j HJflh | Low 


issues. 

Fears that the Chancellor may 
impose an excess profits tax on 
oil and banking concerns 


Overshadowed by continuing 


rise to l&i per cent last night proposed 100 per cent scrip- while Marks annSnencer gave up toe liquidation of speculative Overshadowed by c 

ahead of President Carter's anti- issue, while DDT hardened a o t0 go D Profit-taking in the b V u positions. Elsewhere, fears of a wind-fall p. 

inflationary package, failed to penny to 55p on Press comment. 7, fror 5' woolworth It 6 Slp. „? rse comment . brought and by talk of a 

discourage a small investment Standing a couple of pence ~ vl d in) 5 to 160p in 5? , in ? pressure to bear, on increase -in -petroleum 

demand which lifted quotations easier immediately in front of S.„ oe w au-aSL- w»ii«m»ished Dalgety .which closed 7 lower at tax in the forthcoming 


ilk of a possible 
petroleum revenue 
forthcoming Budget,' 


^ ! — - — — Daily . . 

; i OItt Edq«d—1 105.3 116.3 

fiov&Sees. 70.91 63,30 j 127.4 | 49 18 indutfiiate.-) 119^.-109^ 

1415) .(10/12) [8/1/58)1 S/1.7S) [ SpoculaUva.i 37.0i 4B.B 

Fixed mt.. 77.76 64.06 150.4 BOJiS j ' 76 - 1 

(5/6) (15/11) 1(28/11/47)' (5j 1/75) ] . j ' 

Ind. ord.... I 998.6 406.3 558.6 f *9.4 . I 

,4,5) (15,11, J (4A/79) >(2Mf40) t’iSKgW U1Ai 1 27 .3 

Gold Mines « 377 A 129.91 442.3 ( 43.5 j Industrials.. 117.4' 115.1 
(28/2/85) (17/4) 1(22/5^7) ‘(26/10/71) ! SnaculaUve.! . 58.4i 56.4 

1 > I : (Totals ....l . BZ.S, 83.9 


th P pfl.ntv marks, O/Hap effected, bonger-aaiea stocks to me prone-, wmen were at me ha1f . vpap _ j D tviimmarv state- " - • «« more man gave up use previous 

S? I S 5 ry°« 5 fpriM n i tad IS. ^nt^^ntinnid^n 1 T qntot So^^tosinf^rtia^ 1 ^ setback, lorl S e^pSih nlnaiy 'aSm? Se 


which shnwpri the vcnrlv rate of aiter-nours traae. me snores oaiance at oaop. wuiei mujui 

Stiofro^l/^reu^and ** 

concern about increased disloca- United to A. ^ 

tion in manufacturing industry Apart from BP and Cons. Gold °®^Thursday, 4 dovra at 18p. 

as a result of the failure of the Fields, which recorded 102 and £l£!£lh!Kd a 

LONDON TRADED OPTIONS I Alliance, which hardened 2 to 


onxien lower wire fa? , tn igpo OIf selHnc j T-' 7Tr_ -T J Pa-Lwsm anu, ax avo p, iosl io 

due to report results jT ,^S? r Fridas iSerim declined ,10 to267p on consider?- Thursday’s advance of 22. Shell, 

sday. 4 down at 4l8p. ft*™ 1 SK unto “iJS 370p, and Tricentrol. 27Sp, gave 


, Burn- the preliminary figures, while price dipped below $500 an London Financials encountered 
ip li to Ultramar followed a similar ounce. A rally developed prior heavy selling at the outset but 

Mattbey pattern and at 50Sp, lost 16 of to the afternoon gold fixing -as staged a good recoveiy later in 

msidera- Thursday’s advance of 22. Shell, bullion recovered strongly the day. Rio Tinto-Ztnc were 

i fall in 37 On. an d Tricentrol. 278m save foSlowing the South African finally 12 down fora weeks loss 


Ex' raise: Closing 
price offer 


BP 

BP 

BP 

BP 

BP 

BP 

Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Com. Gold 

Courtaulds 

GEC 

GEC 

Grand Mat. 
Land Sacs. 
Land Sacs. 
Marks & Sp. 
Shall 
Shell 
Shall 
Totals 


Boots 

Racal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

RTZ 

Total 


kilosing Equity 

oL offer Vd. J close 

- | - I - I 851p 


— 469p 


i,' j a - — , . : .. <uu, oop, iiuiuquu ms Ifle oroposeo njrhuS l&sue. out i ms nut y VC ITU urn uutu-o wwtu 

^liMce, which hardened 2 to 5 ^ Electric, 16/p. and Uiutwt Qeaners, 160p, and Applied Com- n ews D f toe new bid approach the after-hours business, how- down 79 over the -week. 

«f 2 £i a„ 280p. Mnlrhead improved to 192p pnters , 325p. Boyal Worcester, from Hunt International Petro- ever, and prices- resumed their Australians provided features 

Accident and ^i^cheaMmed^ imt, ally. but reacted to dose a however , attracted renewed sup- )eum left Viking Oil | higher at downward trend. The Gold In Hampton Areas and Leichardl 


dull mood. Arthur Guinness fell ing issues turned dull. GEC fall- the duil leaders, sentiment in 


meeting. 


uuil 1UUUU- AAUIUI UUXIUICN 1CU — — — ---- LAIC UUtfl lU0UTia» ACULMUrUL ill 7/UihAnk - . j ~ rgJ .r |1 |f , j I $530 — a week’s decline of $8350. cent stake. Leichardt however. 

3 to 92p, while Vaux gave up the ing 5 to 36Sp and Plessey 3 to Turner and Newall was still ® ^ The only Golds to show any met renewed heavy selling and 

same amount to 144p. A partial- ISSp. unsettled by the poor annual Account ’ pi-cxea. up ru -were the Union ended another 35 off at 240p for 


9AU1C tUiU/UUL W iTXJJ. ra paA UVU- UUJCIUCU uy MIC HVXV'A dilUUOi ^ o^>f| n 

larly good twenway trade was Engineerings ended the week results; after easing afresh to a TO up ' 


transacted 


Corporation 


which a drop of 360 on the week follow- 


which on a rather drab note. GKN year’s low of 105p. the shares Still reflecting ho-pes of an anounced better-than-forecast ing concern over its South 



_ 

4te 

11 

Gia 

61 

— 

68 

6 

80 

11 

4 

30 

— 

43 

8 

— 

8 

1 

llte 

25 

17 

34 

1 

47 

10 

B 

23 

. - 

36 

2 

— 

6 

1 

8te 

17 

2 

34 

— 

44 

7 


ig 

2 

28 

3 


7 

3 

16 


227 


49 



— 60p 

— 370p 

— 12Gp 

— 294p 


recovered from 210p in the early drifted off to close 6 cheaper recovered to clogs the day Increased bid. Furness Withy interim dividends. Kinross, for African diamond exploration 

business as buyers entered and at 260p, while Tubes gave up 4 unaltered at lOSp but still 24 improved 7 more to 385p for a example closed 18 better at 495p. interests; the Adelaide Stock 

the close was a net 2 higher at to 2S2p, and Vickers 3 to 119p. down on the week. Bee chain, two-day gain of 15; the announce- . Financials took their cue from Exchange has threatened tp 

216p. Secondary issues again recorded 118p, Boots, 186p. Glaxo, 246p. meat of C Y. Tung’s increased Golds. Johnnies dropped to suspend the shares if the com- 

The majority of movements in scattered losses. Selling in a and Metal Box, 246p, all lost 4 bid of 420p cash per share came £254 before rallying to close a pany does not release further 

the Building sector were against limi ted market left Martonalr 10 Reckitt and Cohuan eased a well after toe market’s close, net £21 down at £26J. while details of Mopani, a South 

holders. Blue Circle eased 6 to cheaper at 200p and Bullough 6 similar amount to 196p; the .Other Shipping shares, however, GFSA fell almost £3 to £34. African company. 


| 20 
November 


— 188p 

— 20 6p 

— 352p 


296p and Tarmac 3 to 2l5p among lower at 160 p. Alcan Aiunzinium results are due on March 25. trended lower, P. and O. Deferred 

the leaders. Occasional offerings also .came on offer and gave up L eisur e issues were featured easing 2 $ to lll-p and Ocean 

in front of Monday’s interim 7 to 96p with British Aluminium by MTV A which rose 6 to 97ip Transport 3} to lwp. 

figures caused a faU of 4 to 12 lp easing a similar amount to 233p. after second thoughts about South African Gold shares took 

in Barra tt Developments, while United Biscuits continued to Th-ureday’s interim results, a pounding throughout the week, 

the liquidation of recent specu- TC flect disap pointment with Management Agetfcy and Music except for a technical rally on 


RISES AND FALLS 


3 further to 173p. ‘ pe nce more to 176p. while P° swi 25 P« ««* holding seas selling of Golds. 

Apart from I Cl. which turned Unigate abed 3 to 116p. Brooke “ toe shares, 
dul and gave up 7 to 363p on Bond, -interim results due on Newspapers remained 


Yesterday, shares fell heavily 
dull from toe outset as tbe bullion 




Yesterday 

On the week 


Up 

Down 

Same 

Up 

Down 

Sams 

British Funds 

71 

3 

16 

252 

65 

133 

Corpns. Dom. & Foreign Bonds 

8 

3 

55 

49 

22 

253 

Industrials 

112 

462 

831 

770 

1.702 

4.509 

Financial and Property 

34 

220 

241 

306 

786 

1.323 

Oils 

S 

36 

5 

43 

121 

58 

Plantations 

2 

e 

20 

11 

52 

77 

Mines 

15 

108 

31 

122 

436 

203 

Others 

39 

55 

72 - 

172 

278 

377 

Totals «... 

286 

882 

1.271 

1.786 

3/462 

6,939 


FT-ACTUAR1ES SHARE INDICES 

Tbese indices are fhe joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


NEW HIGHS AND LOWS FOR 1979/80 


EQUITY GROUPS 
& SUB-SECTIONS 


FfeiKS h p w rt huB show maber 
of sods per section 


Fri., Mar. 14, 1980 


Thuii, WedL, Tubs. Mon, Year 

Mar. Mar. Mar. Mar. ago 

13 32 11 10 


Highs and Lows Index. 


Est. Grass Esl 
E anrtss Die. P/E 

Days Yield KYWd% Ratio Index Index Index Index Index 

Change (Max.) (*CTa (Net) No. No. Ko. No. No. 

.% 30%) 


1979-80 


1 CAPITAL GOODS Q72) 237J5 -12 18.41 6.61 6.84 240.42 24L24 24331 24232 25739 28737 (4/5/79) 

2 Building Materials (28).. 23137 -L2 1735 6.76 7.45 23427 23532 23634 236A3 239.07 27052 (8/5/79) 

3 CMraGins,&n8nKtim(28)— 3653S -05 2553 652 4.73 36722 36830 37037 369.75 389-10 45L74 (4/5/79) 

4 Electricals (15) 611.60 -15 1320 4.08 10.09 620.77 617.46 62427 6ZL96 613J7 69853 (4/5/79) 

5 Engineering Contract** (11). 27731 -03 2633 924 4.76 27923 28134 28523 286.44 396.44 42930 (4/5/79) 

6 Mechanical Engineering (74). 16258 -03 2131 8.03 538 163.91 16434 16657 16538 194.44 21L08 (85/79) 

8 Metals and Metal Foming06)_ 162.75 -18 2133 951 554 16536 36767 36950 168.48 171.90 19229 (4/5/7?) 

CONSUMER GOOOS 

11 (DURABLE) (50). 214.17 -1.0 1651 531 7.40 21629 21733 218.46 3765 23335 25938 (8/5/79) 

12 tiDran>o*3,fc*fo 1 TV(I51_ 30353 -L0 1257 438 10.12 30651 307.48 308.91 30756 31231 358.49 (2W/79) 

13 Household Goods (14)_ 30651 -0.4 27.90 1050 424 106.98 106.D9 10832 10759 16633 18031 (8/5/79) 

14 Motors and Distributors CZD- 107-08 -13. 245 9 8.73 4.72 10829 108.77 11030 10933 12435 13566 (4/5/79) 

CONSUMER GOODS 

21 (NONDURABLE) (173) 216.06 -13 18.75 732 6.57 738.71 21937 22129 22023 242.03 26931 (4/5/79) 

22 Breweries (14) 260.76 -02 16.95 6.73 6.92 26138 264.46 26634 26632 25555 30633 (4/5/7?) 

23 Wines and Spirits (5)— 29337 -13 18.47 631 6.68 29727 299.01 302.91 30321 34735 35229(29/3/79) 

24 Entertainment, Catering (17J. 29435 -15 1833 734 6.63 29836 29934 30836 30135 318.45 37432 (3/5/79) 

25 Food Manufacturing 09) 19337 -0.9 2156 737 5.78 194.93 19630 197.99 19735 22214 236.75 (4/5/79) 

26 Food Retailing (15) 298.40 -03 13.91 5.03 858 30085 30353 30638 30529 283.41 33256 (8/5/79) 

32 Newspapers, Publishing (13)- 41839 -05 24.12 724 556 420.77 42715 426.72 426.03 42651 49256 (8/5/79) 

33 Packaging and Paper (15)- 12638 -0.9 23.48 8.97 5.48 128.03 12816 128.44 12737 147.12 15512 (4/5/79) 


202.79 (15/11/79) 
194.00 (3/1/80) 
31330 (3/3/80) 
51549 05/13/79) 
26759 123/11/79) 
13829(2601/79) 
13520(2001/79) 


Cb—BUm 

High I Low 


50.71 (13/12/74) 
4427(13/12/74) 
7148 (202/74) 

84.71 (25/6/62) 
6439 (20/75) 
4543 (6/3/75) 
4955 (60/75) 


18432 (3/1/80) 25938 (8/5/79) 
247-36 (3/3/80) 358.49(11/9/79) 
10651 (14/3/80) 26322 (4/5/72) 
9654 0503/79) 170 59 (150/69) 


34 Stores(43) 21851 -1.4 1400 527 9-18 22125 222.42 222.78 222.07 23136 273.48 (4/5/79) 

35 Textiles (24) 12723 -0.9 27.90 12.11 4.52 328.40 12827 129.66 128.64 18337 19151 (28/3/79) 

36 Tobaccos (3) 19836 -05 2928 12.83 337 39933 20032 20151 19814 28636 29436(12/3/79) 

37 Toys and Games(5) 3351 -15 44.74 1510 2.75 3415 3450 3530 3435 92.97 9639(29/3/79) 

41 OTHER GROUPS (97) — 199.98 -15 1732 723 6.92 20194 20166 20451 20423 218.08 234J6 (8/5/79) 

42 Chemicals (17) 29134 -15 20.98 8.15 5.46 29636 29143 29652 29637 306.01 329.77 (4/5/79) 


43 Pharmaceutical Pradocls (7). 20534 -23 1237 621 

44 Office Equipment tt) 11458 — 1855 7.13 

45 Stripping 00) 46023 -13 12-49 7.01 

46 Miscellaneous (57) 236.06 -13 17.10 6.91; 

49" INDUSTRIAL GROUP (492). 22433 ~57fT 

51 ^HIS(B) 74940 -35 5535 6.78 

59 500 SHARE INDEX 26533 ^IT15T8? 

61 FI NANCIAL GROUP (118/ 15182 ^57 — 5.98 


£2 Banks( 6 ) 21020 -03 419 

63 Discount Houses (10) 21323 +05 — 

64 Hire Purchase (5) 186.48 +03 175 

65 Insurance (Life) (10) : 17121 -03 — 

66 Insurance (Q»*»sfe) (9)- 12452 -0.4 — 


20534 -23 1237 621 936 21034 208.93 21130 210.74 Z7032 285.48(28/3/79) 
11458 _ 1855 7.13 622 11455 11652 115.94 11510 14638 153.70 (29/3/79) 

46033 -13 13-49 7.01 1131 466.99 46753 46838 46958 42558 498.47 (7/6/79) 

236.06 -13 17-10 6.91 739 23937 24136 24354 24257 24153 273.91 (8/5/79) 

749.40 ~~33 2926 6.78 3.64 77654 757.71 77230 TSbjT 62650 84DJ5 (5/3/80) 

26533 ~^TT WSS ~E5? 5.73 Z7S& W3s 77248 27147 Z78lfT ISSSrlffiW 

19132 — "35? — 192.97 19334 T352T TO W35 ZZL25 (4/5/79T 

21020 -03 42.98 6.77 238 21153 211.43 21289 21214 23267 26539 (4/5/79) 


20035 (3/1/80) 
220.79(16/2/79) 
279.15 (2/1/79) 
26658(12/2/79) 
184.92 (WW79) 
22356(12/2/79) 
358.73 (16/11/79) 
11130 (3/1/80) 
186.4002/2/79) 
123.65 (3/1/80) 
29286 (3/1/80) 
3351(14/3/80) 
17657 (15/13/79) 
255.79 (15/11/79) 
189.95 (23/13/79) 
9738(7/12/79) 
399.90 (26/13/79) 
20229(1601/79) 


21333 +05 — 956 — 21219 21219 21292 21283 24L00 27L93 0/7/79} 

186.48 +0.7 1751 532 737 18530 18555 187.90 185.94 177.90 210.97 (8/5/79) 

37131 -03 — 631 — 17154 17L9S 17352 17332 15289 179.94 (4/5/79) 

32452 -0.4 — 759 — 12515 12553 12617 12557 14295 157.45 (4/5/79) 


Insurance Brokers (10) — I 28458 I +0.4 117.40 6.89 837 283.67 283.06 285.98 28U7 34052 35282 (29/3/79) 


Merchant Banks (14). 
Property (45) — — 


1 10168 1 -05 1 — 


— 10219 10257 10257 10312 9456 11151 (8/5/79) 


36551 -13 353 3.01 39.601 37035 370.93 1 37150 36634 1 33052 38533 (8/10/79) 


Miscellaneous (9). 

128-31 

-0.2 

16.19 

703 

801 128.61 

12963 

12928 12961 

12365 

Investment Trusts (109)7 

21280 

-U 



6-U 

— ZL5.JW" 

mi 

217.91 21720 

25227 

Mining Finance (4) 

188.49 

-1.9 1223 

4.69 

9.93 192JB 

198.05 

197-53 205 JM 

330.01 

Overseas Traders (19) _ 

396.16 

+ 0 J. 

3281 

6.79 

955 39567 

397.19 

398J9 40262 

363.32 

ALL-SHARE INDEX(750} H 

24828 

-1.4 

— 

6.63 

— 25L83 

23X81 

253.99 25334 

25638 


19531 (1/3/79) 
194.95 (26/21/79) 
M232 (15/11/79) 
1265802/2/79) 
107 J1 04/11/79) 
23259(30/7/79) 
74.91 (12/2179) 

! 26736 (2/1/79) 
109.0502/2/79) 
D&.91 (15/11/79) 
10136 (2/1/79) 
29250 (2/1/79) 

21889 (12/2/79) 


26951 (4/5/79) 
30613 (4/5/79) 
35229 (29/3/79) 
37432 (3/5/791 

236.75 (4/5/79) 
33256 (8/5/79) 
49256 (8/5/79) 
15555 04/9/78) 
273.48 (4/5/79) 

235.72 07/1/67) 
339.16 (2/8/72) 

135.72 (16/1/70) 

234.76 (8/5/79) 
329 J7 (4/5/79) 
29113 04/9/78) 
24656 (1/9/72) 
53958 (38/5/77) 
273.91 (8/5/79) 
27351 (4/5/79) 
84016 (5/3/80) 
3^30 (4/5/79) 
24L4101MA2) 
28832(20/7/72) 
29313 (2/5/72) 
433.74 (4/5/72) 
194.46 (15/3/72) 
16172(6/10/77) 
37227(11/8/78) 
27857 (1/5/72) 
38533 (8/10/79) 
30338 (18/5/72) 
24831 (26/4/79) 
23007(13/2/80) 
43734(13/2/80) 
2fife (4/5/79) 


3839 (6/1/75) 
4285 03/2274) 
63.92 07/12/74) 

19.91 (6/1/75) 

6141 03/12/74) 
69.47 (13/12/74) 
7858 (13/12/74) 
5453 (9/1/75) 
5957 (11/12/74) 
5435(11/12/74) 
5558 (fi/1/75) 
43.46 (6/1/75) 
5253 (6/1/75) 
6256 (11/12/74) 
9434 03/6/62) 

20.92 46/1775) 
5853 (6/1/75) 
7120 (1/12/74) 
189.93 (23/11/79) 
4534 (2/1/75) 
9050 (29/6/62) 
6039 (6/7/75) 
5951 (13/12/74) 
8753 (29/5/62) 


NEW HIGHS 08) 

COM 'WEALTH & AFRICAN LOANS (1) 
S. Rhod. 2hPC ‘65-70 
„ BEERS <1> 

Greenall Whitley 

BUHD1NG5 (II 
Liwrvnce (W.l 

ELECTRICALS <1J 
Whslaule FRttnes 

ENGINEERING <1> 

Brofncgrova Curing 

INDUSTRIALS (5) 

Blbby (J I Royal Worcester 

MacLeffon CP. W.J Scotcm 

Office A deetronlc 

NEWSPAPERS (21 

Bristol Eve. Port Haynes PubUslUng 

SHIPPING (II 

Fisber CI-> 

TEXTILES <1) 

MountMgh 

TRUSTS CO ^ 

City A Corn. Inc. RoHtto Sub. Shares 
OILS (11 

Viking Oil 

MINES (1> 

Hampton Areas 

NEW LOWS (41) 

AMERICANS (1) 

GATX 

CANADIANS «> „ __ 

Can. Imp. Bank Can. Pacific *Pc Dtb. 


BANKS €2) 

Afgcmene Clhy Discount 

BEERS (1| 

Allied Breweries 

BUILDINGS (Zi 

Higgs A HUI Marchwief 

STORES (4) 

Anther Day Kitchen Queen 

Boartiman (K. O.l Readicut 
ELECTRICALS (41 
ChlorW? Group Philips' Lames 

Fidelity Radio Security Centres 

ENGINEERING (4l 
Austin Uj Grecnbenk 

BuUoaen wotf Electric Tools 

FOODS (21 

Bluebird Confcctmr. Robertson Foods 
INDUSTRIALS <121 
Austin (F.i (Leyton) Noreros 
Burco Desiti Oce Finance Con* 

Courtney, Pope SilcntnlBirt 
Hlghgate A Job Solicitors* Law 
Hyman nL. A J.) Unllover N.V. 
Marshall (Loxleyi A Utd. Guarantee 
MOTORS (21 

York Trailer Dana Coro. 

SHOES (It 

Allebone 

TEXTILES (21 

Kicking Pentecost Pickles FWJ 
TRUSTS (1| 

Rosehaugh 

MINES (11 
Rand London Coal 


UNIT TRUST SERVICE 


OFFSHORE & ££ 

OVERSEAS— contd. m 

Lloyds Bk. (CJ3U/T IWgrs. - 

P^L Boa 195, Sl HefHcr, Jersey. 053427561 

v **™ **■ jute. 

UpjahTroSC^^ ^ 1 1330 120, Ch. 

not dewpg mwut li. Auer. Im 

Lfgyds Bank (ntEnotignal, Genera 

P-Ol Bax 436, 1211. Geneve 11 (SaffiaM) nXn 

\&\Z&zg32A.m zzi & ttS 

MAG Group r 

Three Osayi, Toner HHEC3R68Q. (04264588 
IHMrilr Itef d M fSK W 5J3I I __ rM * MV 

So7| ^23 334 Stager 
(Acaro (Intel— ■ ...PM* 334 

MWtaad Bank Tst Carp. (Jersey) Ud. 

28-34, HH1 St, St. Herter, Jeney. 053436281 T "9» Tr 

HltSand Drayton OM553 96^ —I 3245 


Schrader Uh Graap 

ErterprlK HaeM, PortsenA. 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settie- 
ings ings (Son ment 

Mar. 3 Mar. 14 Jnn. 12 Jwdl 23 
Mar. 17 Mar. 28 Jtm 26 Jtfl 7 
Mar. 31 Apr. 11 Jtti. 10 Jul. 21 
For rate indications see end of 
Shore Information Service 
Stocks favoured for the call 
included Premier Oil, Howard 


OPTIONS 

Tenens, MaHinson-Denny, Shell, 
For Lonxho, Rustenborg Platinum, 
Settle- Bunn ah, Furness Withy. Hawley 
ment Leisure, Otter Exploration, - 
oo Town and Oty, Pleasurana. i 
JzT 7 Defaenhams, Swire Pacific A and j 
i«i ai KCA - Puts were arranged in ; 

.* . Hampsou Industries, BP, 

. Ultramar, Shell and Bunn ah. 
rnce while doubles were transacted 
e call in Rosteuburg Platinum and 
oward Rath and Portland. 


'jSSHS^ts: 




RECENT ISSUES 


62.44 02/12/74) 
8L40 00/12/74) 
3853 (U/12/74) 
4458 (2/1/75) 
43.96 (13/32/74) 
6556 (16/12/74) 
3121 (7/1/75) 
5651 (2Q/4/65) 
3339 Q7/I2/74)’ 
TR3 (1302/74)” 
6631 (30/9/74) 
9737 (6/1/75) 
oJfi'OSfU/14 ) ' 


Issue 

Price 

P* 

-=s 

1079/80 

12 5|2 

High 

LOW 

00 

SOp — 

140 

88 

£1 

f.p. 21 /a 

102 

100 

J80 

F.P. 7/3 

108 

98'v 

10 

F.P. 28/8 

11*« 

10 

•• 

F.P. 7/5 

89 

72 

— 

F.P. — 

34 

29 

544 

F.P. - 

60 

67 


EQUITIES 

EL = 2? Stl -O 

3|S+^>o|E5||i| 
5°- “ o |«-S° 

Berkley Exploration . I 88 1—7 — 1 — — — 


Mraray, J d art — (kw. Mvher) 

163, Hop* St. Glasgow, C2- 041^215521 

SBSSXI-JHI^E 

NbL W es tmto te r Jersey Fd. M«n. Ud. 
45 U Mode St, Sl Heter, Jersey 0534 36241 

Negft SJL 

10 a C o u M w ui l Rog«L Leaeorimpg 

MAV Mar. 7 (HSJCJS — .1 J — 

Resit Ltd. 

Bank of Benunta BMgtv Hwnfltoo, BmdL 

NAV0O.19 1 £435 ) 1 — 

Pacific Basin Fend 

10a BoffiC M rt Royal, Laarateurs. 

NAVFsb.27. 1 US$1335 (-0301 — 

n fcMHht intentaUoiiM 

PO Box 77, SL Peter Port, GpertL 040126741 

— psf* vm 1 — 

Hast Fund 

ML Cvrency Fund _ 

BoRar F»d. InL FWal. 

Star. Ewage GBt Fd., 

Pr o ride uce Capital Life Ass. (C-O 
PO Box m. St Retv Por^ Guernsey 048126726/9 


1 — ‘ X Henry Schrader Wapp & Ca. Ltd. 

I 13330 12Q, Chrapstde, EC2. 01-5884000 

Auer. hp.Tu.lbr.S- 1 ---j 217 

Sentry Assaraac* International Ltd. 
i PO. But 1776, HamBttm 5, Scrmudx. 

rri — Mnaged Fond JUSSUH 4.90$ J — 

-^3 334 Singer ft Rhd- ftr'IdE Agents. 

-(LS 354 20, CanaM S l, EC4. 0X^2489646 

ss^risT:i®a % 

— I 32 ^ Standard Chartered ML Bd. Fid. 

37 rue Nofro-flue, tOMuffioon. 

01-5886464 NAVFtb.29 ) IIS9955 I I — 

Hid ^ StrangboM Mawa g enm it Limited 

_TJ 254 PA Box 315, Sl Heller, Jersey. 0534-7146 0 

--A ConuaodRyTrwl D3LO 138771 4 — - 

nr) S min rart (Jersey) LhL DO 

41-2215521 ftnem Hse v Don RiL, SL Hefler, Jar. 0534 32349 

fcriwnt Trust Msii^iin Ltd. 

0534 48,Altari Steel. Doughs, We Ol Mm. 062423934 
^ The Cole Thai |U25 U85| — i — 

TS8 UnR Trust Minapm (CJJ Ltd. 

10, MtaTSL, SL HeUer. Jersey (Cl j. 0534734M 

-j - s® 

Pito w IfcrcS lTrta*!*AW»hi« W. 

— I — TS8 Gft Fuad Maaaoers (CJJ Ltd. 

10 Whnf St, SL HeHer, JeneyfCI). 053473494 
— mo 9341 — l J2-W 




7ebberEJetCom1S4c 


1.29 2.7 5.6 7.5 
b3.5 2.6 6.9 5.2 


FIXED INTEREST PRICE INDICES 


: i 

u 

3riSsh Government 

Fri, ; 
Mar. 

14 

St 

xd ad), 
today 

xd adj. 
3980 
to date 

•< 

a- 1 

Under 5 years 

30066 

+002 

— 

230 

1 2 


10320 

.+039 

— 

220 

; * 

0terl5yaus — 

30739 

+0.41 

— 

231 

4 

IrredeHnahles ■ 

33244 

+mo 

— 

178 

'! S 

AUstnds . 

303.49 

+029 

' — 

236 


FIXED INTEREST 
YIELDS 

British Sort. Av. Gnas Red. 


5 years. 

15 yean.^.^. 
25 

5 ytsv_ 

15 y ftfrt i 

25xars,^^«, 

5 years 

IS years. 

25 years 


4 1 Medhen 


7 High 

8 jCugxcs 


716 1 10 1 IrredeenaMes. 


Fri, 

TTwl, 

Year 

197+80 

Mar. 

Mar. 

ago 



14 

13 

(appnw.) 

HIJfK 

lows 

1332 

1335 

933 

1332 (4/3/10) 

880 (5/3/7?) 

13.00 

1364 

KL7Z 

ms maim 

9.90 (2/4/7?) 

1340 

13D4 

1155 

1329 oimm 

1036 (17/9/79) 

14.95 

1560 

1157 

1537 (4/3/80) 

3CL58 (2/4/79) 

1469 

1463 

3234 

M .95 warn 

1122 (45/79) 

1437 

34.4? 

323 

146? (10/12/79) 

3W5 (4/5/79) 

35L30 

1533 

1196 

35.76 (10/12/79) 

10.94 {«/79) 

14.91 

3495 

3260 

15J7 (10/2279) 

1161 (0/5779) 

14.76 

1484 

1269 

35.0? 00/32/79) 

3133 (4/5/79) 

3250 

3250 

3131 

12.90 (8/2/79) 

10.40 (10/4/79) 


FIXED INTEREST STOCKS 


l 0 ,, PT& ! SL , M£5a^ro d^wLirt it 
test Fund Mupmuf (Jersey) Ltd. 

PO Box 194, SL HeHer. Jeney. 053427441 

ro i f i- i rot R* Life Ass. Ltd. 

:4kAIM Street, OougtaLLOJK. 062423914 

fxJThe$lherTras(,J373J 3BL6I-6Z2 — 

Do.Dtamo«I8d.___M75 1763 Z3 — 

.Do. Em IneoraeBd. [fl7.9 l&jj -dSJ 1450 


Tokyo Pacific HoMiavi N.V. 
iMfaatt M ana gement Co. R.V, Cvacao. 

NAV per share Mar. 10 US$69.79. 

Tokyo Pacific Mdgs. (Seaboard) AV. 
Imnh M a nroew e ut Co. N.V v Curacao. 

NAV per rim Mar. 10 US$5054. 

TyndMI Group 

P-0. Box 1256 HnaHtan 5, Beranata, ZSJS0 

MMIKfn. WM 


£ l Is tec 


1979180 
High | Low 


8-5 - 

OCL 


W IF P — 37p l38£plAurora 3.86% Cum. Pref~,..., 37pl 

IliZOpI f.p. 15/2 122pm IDOp&IIffordfChas.) 12* Cum. Prftf. 118pi 

9 . FP. 30|5 98p 93 iFelixstowo Dook 941 Cum Red Pref„ 931? ...... 

- — 2)9 US 111 jGloba Inv Tst 11)% Conv Una Ln ’90.96... Ill 

f £10 29|5 Sag 7M Mid Kant Water 9% Red Pref. 1985 7*2 ...... 

5 F.P. 84/4 97 95 RK'm'nw'h A Uxbridge Wtr. 9%RelPr 1885. 95 

•j £1Q - is li Isutton District waterlOpcftodPrar.1983 12 ..... 





“RIGHTS” OFFERS 


|FrL, March 141 I ‘I 

— — (Thur. Wed. Tuos. Mon. Fri. Thur. Wed.' Year 

Index [Yield [Mar. Mar. Mar. Mar. Mar. Mar. Mar. | ago 
No. | 5 I 13 12 11 10 7 6 | 6 |app': 


Since 

Compilation 


Issue Renunc. 1979rft) 

Price cl Date ■ Stock 

pt <* • a High [ Low 

185 Nil 2113 2/5 32pm 36pm AGB Research 

8S4.M Nil — — 19pm 2pm Bonk of Montreal 

330 Nil — — 6lpm 15pm duff OH— 

334 F.P. 22/2 28/3 Ml* 58 Edwards (Louis CJ.. 

60 F.P. 3/1 24/1 846 660 Hammeraon Prop. A..... 
60ct* Nil — — «6pm 190pm Pancontlnental 


15 |20-yr. Red. Deb. ft Loam (15) 

16 investment Trust Preh. (15) 
27 Comr. and indl. Prefs. (SO) 


9 (15) 40.62 tI45fl r 40.68 6058 605B < M.ffi 60.13 I 60.20 ' 60.18 66.55 61^8 (4/6/78) 49.18. (8f lift) | 113.43 (23/10/86) S7UW (3/1/76) 

(IS) 47.81 16,88 < 47.70 47.70 47.70 47.61 4755 j 47.55 47.66 60. IB 53.07 (25/4/78) 42.80 (IB/1 1/7W 114.41 (18/9/85) 34.46 (4/12/74) 

(20) 81.31 14.60 1 61.46 81.56 61.26 , 61.14 61.08 61 J4 : 61.11 7IJ11 76.01 (24N/73)! 59.1 1 (Ifiril/TW 114.96 17/UU85) 47.67 (6/1/76) 


»■ 

tils t° 

o a 


26pm| .... 
3pm +1 
16pmj — 8 

68pm 

820 

!70pmk-3fl 


Equity Section or 

Group Base Data Base Value 

Pharmaceutical Products 30/12/77 261.77 

Other Groups 31/12 fK 63.75 

Overseas Traders 31/12/74 100.00 

Engineering Contractors 31/12/71 153.84 

Mechanical Engineering 31/12/71 153,84 

Wines and Spirits 16/7/70 144.7$ 

Toys and Games 16/1/70 135.72 

Office Equipment 16/1/70 128.20 

Industrial Group 31/12/70 128 JO 

Miscellaneous Financial 31/12/70 128.06 

Peed Manufacturing 29/12/67 114.13 


Equity Section or 

Group Base Date Base Value 

Food Retailing 29/12/67 114.13 

Insurance Broker* 29/12/67 96-67 

Mining Finance 29/12/67 IOOjOO 

British Government 31/12/75 100.00 

All Other 10/4/62 100.00 

f Redemption yield. A new list of the con- 
stituents Is available from the Publishers, The 
Financial Times, Bracken Home. Cannon Street. 
London. 6C4. price 15p, by post 25p. A fortnightly 
record of group and subsection Indices, dividend 
yields and ecmlngs figures since 1982, with 


r,j-r:i.-l" highs and lows of the indices, is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited, Minster House. Arthur Street. 
London. EC4H 9 AX. at £50 per copy. 

CONSTITUENT CHANGES: Royco Group (Con- 
tracting, Construction) has been deleted and 
replaced by Alpine Holdings (Building Materiel). 
Sanger (J. E.) (Oversees Traders) has been deleted 
end replaced by Country and New Town Properties 

(Property). 

NAME CHANGE: Thom Electricals (lighting, i 
Electronics, Radio. TV) has chratgerf its name j 
to Thom EMI. j 


Renunciation date usually lest day for dealing free of etamp duty, b Figures 
based on prospactua estimate, g Assumed dividend end yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield baaed 
on prospectus or other official estimates for 1979. Q Gross. T Figures assumed, 
f Cover allows for conversion of shares not now ranking for dividend or ranking 
only (or restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
Indicated, t Issued by tender. | Offered to holders of ordinary shores aa 
" rights.*' ** Issued by way of Capitalisation. IS Reintroduced. 11 issued in 
connection with reorganisation, merger or takeover. 81 Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid altotment Tatters. -A With warrants, tt Unlisted security. 45 Issued 
ss units comprising 2 participating pref. shares and 1 ord. share st R3.50 per 
unit, t Dealings under special rule. 


-ac swung foj>* — , _ 

*Prtres oo UfettilL Hu daSog CtoS 3L 

ttfMn aflwtaMarcti 7, 1SB0. 
Rothschild Asset MgL (Bermuda) 

PjOl Box tfA, Bk. ot Bemwda BkL, Beromdi 

Rcyffi Tnat (CJJ Fd. Mgt Utf. 

PA B#i2W, RCyNTiLHjt. Jeney. 0S34Z744Z 

FWasl&Ji u: Next dedteg htem IS. 

Sm & Protpar IntumSoml 

Deeflns to 

P.a Box 73, SL Hriior, Jeney ■ 053473593 

Find interest taH 

iaT 

North Atm le an * j. 

Spnmr- ? . 

IMOiSBdpai riOJ 659 

Coraidb itas 

■c uwHiunir * **^ __P7S8 USjM ! — 


UnBIfa Amnaca COvefftif) Ltd. 
P.0. As 138ft Haadtaa 5-3ft Berosata 
Irtcnd. Uogd. FcL-_|UStL(6 — HUffi 

todan-f uvestmuit-Gudh chart mfaH 
PostteA UT6 7, D 6000 Frankfort 16 . 
UMftandi 


UUL IntnL Mm mn t (CJJ Ltd. 

3A Mdcaster Street. St Hdte; Jnsey 
U- LB- Fund ffiSMA 9^J2J i ft* 

van Cubetn ft Ass* dates Ltd. 

4ft Essex Stmt. London, WC2 0L9SJW3 
PanAnw. 0‘s. FdJ US$11955 I — l — 


S. G. Warborg ft Ca. Ltd. 
30, Crcstam Stnet, ECft 



01-60048® 



Jtetag knot. MnpL toy. tst. 

7UbwyP!« w ,a.HeHta',Jw.Cl (83437217 




■c uHiwunir * **^ __P7S6 USjM ! — 

‘gnuRM 

■SLDronlfTt J127.1 U7JIS414 021 

ogjS^m^ltoth 14. 

• —Ml IX two** dtatogs. tOWr dnSiv. 
Sddeungcr IntwnatteoN MogL Ltd. 

gUBMte&.SLI tfte-.JBMjj. 0 S3*T38aS 

CBl ftL ' 191 lfj 45jj VS 

Infl. H-hw- 965 ma -13 3 I 7 

WS = 

“Sea ah. dqr.Msch IJl 


SL Mar. 6 — 
d.Mtr.5 


Lid. AU.-. 6_ 
TMTUd.fth.14 


Iftrtky InwstmtNt Senrle*» Ud, 
4dt Fleer, Ha t t hhna Htota, Hraff *W . 




World Wide Growth tUnomaw * * 
ISA toulwoid Royal, linataaig - . 

WereMfe' Gth ft i US$2125 Hffll — 

C*»*moffity Tratt • 

nsss&sr 




i 
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CEs 


flUST 17 



•flCT 


T’Y ri\r7*r* . 

i v-i? ^LPiik 


AUTHORISED 

UNIT 

TRUSTS 


02% 5941 



-Abbey Unit TsL Ungn. W 
72-80, CKdna Aylesbury 
Abbey Awe. Gth. TsL- 
Abbey Cvilal 

MtgfGn<$.'nSr 

ssas- 

.« SBSSShk 

.AHcn fbnrty ft Ross Unit TsL Mngrs. 
45, ComMH, Lnrtrni EC3V 3PB. 01-6236314. 

JIHR CHt & Prof P9.4 742*3 { 133 9 

■/Ufled- Hambro Sroup (a) (g) 

.-sar&jf? 

Funflk 



Brit Inch. Fund— J 





Discretionary Unit Fund Managers 
22 SJomflett Sl, EC2M 7AL 01-6364485 

Efasc Inc. Mar. 7 |2K2 228,41 --4 531 

S. F. Winchester Fund MtigL lid. 

44, Bkwnnburr Square, WCIA 2RA 02-6239893 

Great Winchester 117.4 193} MU J 7.16 

Gl Winchester O'if is _|;&3 22i| 1 5.43 

Emsoit ft Dudley Tst. MugmsiL Ltd. 

2a> Albemarle St, Wl. 01-4933211 

Enuon Dudley Tu [77.4 D3JI — J 6.00 

Equity & Law Ur. Tr. M.¥ UMhKc) 

Arne retain IM.. High Wycombe. 0494 33377 

Equity & Law 1722 75.W1 -Z.Q| 5.0 

FitfcJtty Intemationd Management Ltd. 
62-63, Queen 5t* Lomjn, EC4R 1 AD 01-248 4891 

American.... 

Fixed Interest—. 

Growth + Income 
Special Sits. BB.2 

James Finlay Unit Trust Mngt Ltd. 

10-14, West Nile Street. Glasgow 

J. Fitter Irdernatl " 

ACCUflLUlHCS 

J. Fnlay High income.. 

J. Finlay Euro.Fm..,. 

Actum- Units I 

J. Finlay Fd.ln.Tst...: 

Action. Units 

Prices on Mxtii 
FrsmHngton Unit MgL 
64, London Wall, EC2M 5NQ. 

American 

Amewan Turnaround - 

Capital Ta. 

(Accun. Units)-. — _ 
extra Income Trust™ 
income Ts.__ 

I nt 'Growth Fd._ 

(Accun. Units).—. 

Friends' PrevdL Unit Tjrft Mgrs.V 

0306 5055 


MarrtiLife Management Ltd. 

SL George's Way, Siewnge. 0433 561D1 

Growth Units. . ,f65 Jo 60J5 — £.01 524 

Mayflower Mungcirnt Co. Ltd. 

24-18, Gresham St., EC2V 7AU. 01-606 3099 

Income Mar. 3 11D5.7 lU3d ._.J B.% 

General Mar. 3 ... 72.4 ' ifc^3 ...4 W5 

lntnl.Mar.3 495 52.13 — i 3JW 


Mercury Fund Menders Ltd, 

30, Gredurn SI. Ec?P 2ES. 01-6004355 

Mere. Gen. March 121553 58M , 

Act, Urs. March 12 -J77.1 621 

Merc- InL (torch 12. 172.0 7Su .... 

Aac.UlS.Mir.S— B0.9 _?o.l .... 

Mere. E»l. Feb. 28^}S7.7 TOJa} .... 

Aeon. Units Jan. 24 .{87.0 90-61 - — 

Midbnd Bank Group 
Unit Trest Managers Lfd.9 (a) 


Stewsrt UnK. Ttl. K.i-X5?rs !23.fal 
45. Clarirtw Sq, EdlcDunh. 032-226 jTTT. 

eSjewarf £ra?ritua Fieri • 

' Ssinda-t! Urils_— — |5VJ I2< l .,„.] 153 

Aceum. Units.. — — jb-1.9 >>.<¥ . — i 155 

WPhfiraw-i Urns __UZ2 +.-1 ... J — 

•SttaB* Erras-: Csprf fi=i 
Standard ilTli 16. .•;h — .1 7.0a 

Accun. Units iS.’2l — 4 7.E5 
D;alh-3 tin.". C. Frr. M ,A.G. 

Sun £ifcn:J Fund KsgC. Lid. 

Sun Alliance K:=., Hj-jh-ir.. C403 64141 

A51 Erp. Eq. Mnr. 12 rfiSM ?.'.V[ [ 5.1“ 

2 42 
3.92 

S.7U 

5.79 


City of CKtrriostsr Assurance 


Legal & General Prep. Fd. Wc«. Ltd. 
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Sinsn.>sd Kauw, 6, Wburtore Rond. 12, Oi*on Viciwla S l. EC4N 4 TP. ai-2-'.C%?5 

Craycatfta&A. . _ . ~«-6S4«64 LAfi pip. Mar. I IIH72 — 


IV.-ft Pro?. Fund _ 

LT.U«rjKl Purt P? 5 .- 

Ecjitr Fund . ..ml J 
F.flStjiiri rumJ— -.|532 
lionry FiJl3..,_.„„.._' li i-39.7 




Targe! TiL R'nr.re. 

51, ureth'^n £U £ C-S.teaimc: ■t244 j’Kl 
3s>! AJnl Crwcnd, EJir. 3. KiCK L-.2HZ 


Comm? arty... — W-7 

FrlEHCall -.—.—...-l- ’ I- 
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i-cllt C»I!|AU. .... 
P»u; liiiiinwiCrp.... 
Pc.-.. '-.Ii Start fjx. 
i^r'. CK. Mud. Car.. 
’jps. i>iit f.?r ■ Acs .. 
Pw..f il: 

?*iiiS-i. LfinAcc—i 

NF'j^r.'tr -i 

NflitilV 
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49.5 
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45 5 
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>19 4 
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l%-4 yie Assor. Co. of Pennsyiinnia 

0, New Rd, Chathsm, KenL tMxn 31 2?-K 
LACOP U0rt3 —— .11(123 . 10.74| — | - 

Uoyds Life Assurance 
20. Ciiiton Sl v EC2A 4117. 
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1&776 
lnEh “ 
,25.-5 
lf--V 
It>4.0 
!Ufi£ 
in3.0 
1-122 
,?hS0 
Ji3« 
tflO.SI 
T75 2 
,2i4.2 
:2i.G 
173.9 
ISL7 


01-247 7o59 
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^ An. Ac. l.ltreilTfi ( V 

--'I b[ *1 fft Aiiiiiutv IJL ...j 22, 

' vortfeLiratias; Life hies 


■lelcn'i. 1, UmierilufL ECS. 
.in. Ac.MiLreiil£i[ 6^D9 

22.9? 



[>o. Accum. S7.9 

Equity Earmr-* — .. U4-7 

Do. Ac c«u n.« ..... U1Z 

Jcpsn &. PacBie 

Do. Actum. .1353 

•Prices at Mar. 


73J( -0.7} 4.g 
57.7ffl -05} 

3323 -od ire 
’. Nn 1 deahng Mar. 24. 


Tower ifcit Trust ssasi. Lid. 

35/45 Ffc&u? Square. EC24 IP" Ol-il? 

I nsoire S Growth 1219 ''■?* 

speciil SuiBBims — |ji4 2...|-04| 2.71 


Anderson Unit Trust Managers Ltd. 

158, Fenchureh St, EC3M 6AA. 6239231 

Anderson U-T |563 GUI i 522 

AnsbKber Unit MgnL Co. Ltd. 

X Nobte SL, EG2V 7JA. 01-6236376 

lnc.Montfdy Fund— 1155-0 U52M| 4 1L94 

Arbottmot Securities Ltd. (a)(e) 

37, (kJMfl SL, London, EC4R1BY, 01-236 5281 
Nigh Vleld , 


(Aeon. Umts)L_^-)67.7 
Extra Income Fd__ 


Plxham End, Dorking. 

Friends Prw. Umts_M7.9 
Dn.Accuni ,|66.0 

Funds in Court* 

Public Trustee, Kngsway, WC2. 

*?, 

Nipt yieu Mar. U „R2A 25. . 
•Oteulh. RMtncted U iwm iw under 
G.T. Unit Managers Ltd.? 

16 Finsbury Circus, EC2M 700 
G-T.Cap. Income — 

Do. Acc._ 
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Minster Fund Managers Ltd. 

Minster Hsc„ Arthur SL. EC4R 9GH 01-623 1050 

■ ^jj_J 1 % 



Exempt Feb, 29 . 

MLA Unit Trust MnssnnL Ud. 
Ofd Queen Street, 5W1A 9JG. 

MLA Units 1597 



Traros^tianttc and Cor:. Goes/.' 

')1-1*>. lien LomHon Pi. Creir.«f 02 If-; :i=l 


u Ear Ulcan Ltqr. 15. — ]7'» £ 

01-222-8177 <Aw£UmlL- ~« U>3 
£910 f 3 57 Stb E.1L riiL<7].l,l 
sm 4 M E .. 1(iWm .Mxr.l3_.... 


01-628 8131 
360 
3.K) 
9J0 



?t 1 W=:« s 

iWOrwcllcs.)^:? 
lerenoe Fund 



yierCo'* , 

Eastern & IM, Fdt — 

S%W’*wt.Uts.)__i 

.Foreign Fund” - „ 

2w A 2Sa.?!!:|5 fld HI 
Bfews^®jn-L gLizi 

month. * M VHUy draUng (by Friday. 
Archway UnK TsL Mgs. Ltd.* (aXc) 
317, High Hotborn. WC1V7AIL 01-8316233 

Archway Fund 1994 ^91 4 5 JO 

PriOB X Iflan* li Next ah. day Itoch 20. 

Barclays Unicorn Ltd.9 (a)(c)(g) 

Untam Ho. 252. Romford Rd,E7. 01-534 3^44 
UntaJmArnerk3.._^p “ 


Do.AusLAcc. 
'Da- Amt. Inc 
Do. Capital— 
.Do.Smnpt‘l 
Do. Extra I; 


G.T. Inc. Fd. Un, 165.7 

G.T. U-S.fi. Gan )4L0 

er ww. at ra «3 

G-T. Japan A Gen 6S1 

4GLPens.Ex.Fd 305 

Et. Inti. Fund 1753 

G.7. Few Yds. Fd __ 4 73 
G.T. Far East &G«l|S0^ 

G. £ A. Trust (a) (g) 

S Rayleigh Road. Brentwood. (0277) 227300 

G.SA. [36.2 33.71-0.41 337 

Gartmore Fund Managers? (aKg) 

2 SL Mary Axe. EC3A 83P 01-623 6114 

Dealing only: 01-6Z3 5766,>5806 
American Trust.— — 

Bhtiih Tsl Ctoi) 

Commodity Share.. 

Extra Income Tsl 
F ar East Trust — 

High incomeTst— 

Income Fund — „ 

las. Agencies IM.7 

fntf. uempt Fd -fW^i 


intl.TsLlMc 

Special Srts-Ta. |; 

Gibbs (Antony) Unit Tst. BS 9 S. Ltd. (a) 
3 Frederick's PI., OM Jewry, EC2 01-588 4111 
“ — - 23.M|-0<t IC.FO 

4t3 -0.2 1D.1D 
-Lll 460 


Murray Johnstoe? U.T. Mgnt-9 (a) 

163, Hope Street, Glatgew, G2 2UH. Onl-221 5521 
MJ European — .-..-J61-2 652| . — j ZS9 

Dufing Day Friday. 

Muted Unit Tnist MaiOBcrsV CaWg) 

01-iCb 4SKJ 
55 a -031 7 .53 
735-8.5 57j 

_ 403I -0.:! ,c 

Mutual High YbL. 


::::•! 




15 Coptloll Ave, EC2P 7BU. 

Mutual Sec. Plus ISL2 

Mutual IrA Ta . a.4 

Mutual Blue CM? - 


4031 -0.:! 7 45 
56.1] -Oil iu3? 
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(Anun Units; j£L-.L 
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(Ar: irni. Ln.ts' — • 


.. , 5 +r 

W ct, -5..- 7.1-3 
. .0. -6A ; 7.K 
— 1 1 -V 
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cA.’4 ....J -5 92 
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01-353 7S00 

ra = 

SBFanee Co. 

il 5:mtsr; Late, WC2A 1 HE, 

OEtiiirr r.«d iraA 532.1, 

stfcjiijraFiuliL -}2A45 .^363 

V-' ? l t ' Kut.fi : L <9».9 

•u Musa..-.}9J.2 991 

' - 99.1 

I! 

232 b| 

CAmhSI Insarance Co. Lid. 

.'2. Coialii'l, E.C.3. 

F-li 15 -I 1438 

i.'j Sjrre. I‘r!l. Si 15 

Mar., li-wt Feb. 2C...(I?9 5 209.0) I — 

Credii u Coiawrcc Insurance 

iZ-J P: gent lit . Lwfion W1R5FE. L'l-4397flBl 

C::C tfi-'.-d. F-J. 11320 14131 ) - 

C.-37.H Uf?. 

v j/.m LhV H». f WMIngGII?! 1XW 048625033. 
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■Pcic.Pr.CDP-Miir.14. 
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Pens r. oil fAlr ]■!.. 

Pens rid. Mar. 14... 

Pens M<j Al war. 14 
Pens Mo Cp. (far, 14 
PaU Dp. Ac. Mar. 34. 
rau.Mtp.Cp. Mar. 14.. \ 

London A'dnn & NtluL-Mti. Assti» Ltd. 
3 29 KiiVTSway, London. WC2E 6NF. Ol-SH C373 
•Asset 8uilder* M _>..[47.4 <9.91 I — 

London Indernnity & Gni. Ins.- Co. Lie 
18-20, The FprtHiy, Pestfinj M35U. 
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Co. Money Manager U£ 0 40.9-021 — 

01-242 0282. M.M. FlexiUle nil 3nri-&^ — 

.-Zj - FLfcd Interest Ik? 3u.^ ....i] - 

led Assor. Lii. 
WW7EO. Ql-SZaCF. 

3?-? .Id: 

.3067 1W.T — 
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London Life Linked Assor. Ltd. 

81 KifiSWIlumSt., ECO N 7 ED. Ol-SZaCBJl 

Bwiw , — &•? 

h067 


Fixed Inwpnt. 

Property. 

Miied-». 


If 'V '.'s+ivii 




L J -SL-.'-itceVtii. 


The London & Manchester Ass. Sr-<P 

0;?.- 52155 


n >u c-in < iie kvnuHii ■ ru 

T W(I VVinsladePjp.Eieler. 

( Cap. Growth Fond— 253.0 

*■"1 ibrln. Etc mot Fla. 2~o.ii' 

«Ei?np( Prop, fd. 1224 

O&UH. In-.-. TU. F a.— 194 5 

FtSjle Fund 1212 

In,. Trua Kiuid ]fi9 9 

Properly Fund 77 £ 

GlffuepoatFd. I3L9 

Funs lmer«t FA 90.6 
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Extra Inecme.- 

Incaiw.-. - 

Accumulatioa 
Growth 





Technology [63.0 

Prime M?_o 

IntL Srnf- A Assets _[475 

American 126.1 

Far East & Gen. . — ..[23.4 
Gooett (JohnXP 
77 London Wall, EC2 

S ckHdr. Mar. 14 — [119.6 
i. Acoxn. UnK.. — .1 143.4 

Next dealing Feb. It 
Grieveson Mamsement Co. L2d. 

59 Gresham Street, EC2P 2DS 01-6064433 


Katiceal Prsvtdenf Inv. bL-ign. lid. 1 ? 

48, Gracechwch SL, EC3P 3HH. 01-62? -ZCQ 
R.P.l. Gth.Un.Tst — MS 57 31 >...! 5^0 

••Pncrt on Feb. a. Itoa deaung Kardi 27. 

[fotioiut] VVestmassterif 
161, Cheapside, EC2V bEU. 

Capital (Acotm.) — 

Extra inc. 

Fmandar, 

Growth lav 

Income , . 

Portfolio Inv. Fa W-,7 

Smaller Cxtanaues „^5 JO 
Universal Fd„ — JS-5 

MEL Trust Mar^ear: LifiLV (al(g) 

UIKon Court, Dorking. Surrey. 

NetSUr K &2 7L7J -L4J 

Nelstar High ine |J9J <L7dJ -OM 


Va_t* ’. . - 

iAccuc. luu'j.5 ..^.—[55.0 
‘Vii.jr.iWi Mar. t- — ,l-;.2 

fACfium. UmUi f.s.T 

V.Hdi-Blv. klsr.14 — R’.-i 
Do. Accunt — «-.|V. ^ 

TyndA.il KaS3^2r? lid. 1 , 1 
14. Ciiiyn't Road. 
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rr-^o-.y Fd. Iiicm..'... 
r". r-:ir:. I'd iti .... 

Fi-.r-i lr.: Ffi. lact _ 

£<{-.« £•» AM 

•:c.i r’y lull — 

Fc.u.-nl Inm 

.'ii'tis 

lM..r.l.rU.| :u L 

r A - 1 lucm. 

ii ti.< 

intm 
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Hioh Yield Bond* *■ _ 
(menuarj Uena**..- 
Japan Fd. flomf 
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Property BmxT *..... 
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m =d & 
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Da Income Trust. 

-Do. Prf. A its. Ttt. 

S . Recovery. ., 

. Trustee Fund - 
■Da.WTdwideTsL. 

B't9.ln.FdlML — 

Qo. Accum 

Baring Brothers ft Cn„ Ltd.tp (a)(i t) 

8S, LndeitaU SL, EC3. 01-588 2830 

3 aS2Si=M MSB ft 

Next sub. dxy Mar. 4. 

■Msbopsgate Progressive MgmL Pe.V 
■9yBislnpqete. EC2. 01-5886280 
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iAcc. Uts.**Mar.4_.,mj5 —l S '? 

,B*tpte InL ”Mxr. II .fall 246lnl) J 2-84 

(Acnuro-) 'Mar. U__lSfl5 „ ZHM .. . J 2M 
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Koraieh Union Ics&rancc Group tb) 
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«SSTi&=ffi 5|3| 

, s . fc.te I in 
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53 Scot-, fl V 
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U.'cnir; itrvM, 5- 1:+!. 
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•- —Z 'A; iwa in v u nr« uraw 

B i.ssLvance Society 

(3ta FLmr.nl Sfivtji* Sronpl 


— Leon House, 233 High St, Cioydaa 
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Property Pens— .J 

lijukj’PenL 


Money Martel 

MonevMS.1 Pens.-.. 
Deposit 


Perpetual Unit Trust Mnfijrt.V fa) 

48, Han Si, Henley an Dsunes 04912LEW 

PSISlfeFSftiai Mil ::::i Z8 


Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Exchange, ECJP3DN 01-62880X1 

(ag) GuardhlD Tst — 11036 10734 -12| 4.99 
Hendenon AdmlnistraUon (al(b)Cc) 

Breiiewaod.^aexl 111 ’ 5, Raylei^i Practical Inwse Co. t.ftf.7 (yjfel 

8fcL..__ 
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OF THE WEEK 


Problems 
for the 
driver 


Civil Service pay limit set 

THE GOVERNMENT last night based on provisions for a 14 ing. within the overall tash posts last summer to help pay 


THE LEX COLUMN 


began making pay offers to per cent pay and price increase limit. for last year’s 

Civil Service unions within came in replies to parliamentary A confidential letter sent to deal and the fi 

hours of announcing a cash questions. the unions yesterday by the cuts of 40,000 

limit for the Service which Mr. Paul Channoo, Civil Ser- Civil Service Department stated last December. 


for last year’s 25 per cent pay 


A confidential letter sent to deal and the further three-year 
the unions yesterday by the cuts of 40,000 jobs announced 


******* “ Mi. A ALU. v^-uaillivu, Vl&TLi UV4" - . « 1 — — * mmm , ... 

provides for an increase In wage vice Minister said that, as that muons could not The only exemption from the 
costs of 14 per cent promised in its election mani- *ssume that "amounts emerging cuts is to be made among 

The cash limit is coupled with f es to the Government had fr °m P a ? research will neces- prison staff. The cuts will be 

an announcement that man- reconcHed the use of cash be P aid 111 fuE from achieved as far as possible by 

power must be reduced by 2J jimits to determine Civil A P rU 1 * 1980." wastage, though Mr. Channon 


Midland keeps i 
with the pack 



per cent, which will cause the Service pay with the Pay Re- _ _ 

Joss of 15,000 to 20,000 posts. sea rch Unit comparability Herbecq. second Permanent redundancies could not be ■ d the^w« S rST 

The. combination of the pay system traditional uid to set Secretary at the CSD. to Mr. ruled out mocU^riceL to 

■ovision and the manpower Civil Service pay levels. Bill Kendall, secretary-general Further immediate cuts are pnces bave pasted m 

£ ^.^oftbeevenmal pay arbtotion^l, only bj about * far as i« could in one 


joss of 15,000 to 20,000 posts. search Unit compa 
HY IAN HARGREAVES Tbe combination of the pay system traditionally usei 
BT IAN provision and the manpower civil Service pay levels. 

PHILIP CALDWELL joined savings will make 16} per cent Further pay increase 
the U.S. Navy the day after available for pay increaw be obtained by ^ union5 
Peart Harbour. The analogy „.T be c spe . ed the Staging of the eventua 


The letter, from Sir John said that a few compulsory 


npulsory With UJS. interest rates still 
not be rising, the firmness of the 
dollar and the weakness of com- 


Peari Harbour. The analogy _.T.v e e . spe . ed ^ lth ™ ,c " i he the staging of the eventual pay arbitration will only be pns- aboul 
between this situation and his Civil Service Department has deaJ t0 come into f 0rce on sible on tbe amount of tfte year. 

! assumption this week of the started to put forward pay Apr jj -phe Government is increases and not their timing. Th 
j chairmanship of the Ford expected to begin negotiations Even with the expected F. 371 . 1 

! Motor Company is a tempung indication of the Government s 0 n staging with the unions next staeing the full amount of l3m,t ' 
,one. Mr. Caldwell becomes the detennmaUon to stick closely to g wouldT allied 


The pay of 160,000 industrial ¥ ld e ^ rly February; 

civil servants wiU also be while the boom in equities has 


■■■■ rrrrr r— — unlikely that the Govermatnt 

Index fell 7.1 fo 439*9 wll aOow' BL W Collapse just 3 S 

— • - - it has covered the initial spend- 

- . ing programme on the new* 
r yyj ' 1 A Metro model* dueld be launched 

162/^ — -p — )20Z in -October. The company has i 

I. ..VT?* -- -F3 said that it is. looking at CEsh, r .;; 

fnit-Eflpfl not profits, this year— it is if 

152 -««b»o>w-o v ■ already forecasting a loss by the ■ 


I first non-member of the family the cash limit in order to 
I which invented mass car regulate pay increases for the 


I assembly to bead Ford at a time 600.000 
! when over a quarter of its U.S. servants. 
' labour force is laid off and when The i 


goMaass js. ££>£2 sr-Srvsus ? d 5r ta r“ 

L“«S £ sujlug increases wnuid mean Sr '53? "es 'from ** ““•/ W“3f-S 

civil that over the year average pay April l. . Index have fallen 3j per cent 


0.000 white-collar civil that over the year average pay 
rvants. could be improved by 18 pec 

The announcement of the cent, or more for some grades. 


The cut in manpower costs. 


TT . , , . „ . 1 Index have fallen 3} per cent 

Union general secretaries met ^ week ^ are nearly 10 per 

l*i J 1 nnA*w\n ^•ACTOl’n OTT T H 1 - . _ _ _ _ 


averaging a little under 2J_ per Mr. Channon yesterday to j ,j 0WI1 from th e levels of 


1 {he No™ American ° Motors CWI S “Sit and The Sis would be to tine with the cent, equivalent to about Ts.BOO Protest against what they saw j mid-February. But gilt-edged 

i division ?as stacked upases confirmation that cash limits for rises shown to to due by the to “^OOJobs, fc^to be made f^^ageeweZts* “ d | have- held their own despite 


! of $ibn for last year, with other public sector groups are PRU studies while still remain- in addition to a cut of 20,00V 

j internal forecasts suggesting a “ " “ 

' similar loss this year unless 

■ drastic action is taken. m m ■ ■ *■ A "■ T8 

European MPs demand 

the company which last year 

chalked up the biggest loss in m "M j j j j j • 

SSSSS right to veto treaties 

Although the comparison with. * 

Chrysler is somewhat far- BY WALTER EUJS IN STRASBOURG 
fetched, Ford has been suffering 

loss of market share even more THE European Parliament yes- European MPs to urge any Parliament yesterday urged that 
rapidly than Chrysler in the .terday demanded the right to change in the existing agree- use by made of an outline co- 


BY WALTER ELUS IN STRASBOURG 



ratify all future EEC inter- ment operation agreement recently 

national agreements, including Officials say. however, that concluded with the Commission 
those involving enlargement of negotiations on the proposed “to improve protection of sensi- 


the Community. membership of Spain and Portu- tive Community industries by 

In a resolution covering trade gal will be looked at very care- appropriate, orderly marketing 
relations between the Nine and fully and t bat members will arrangements.” 
the Association of South-East insist on the right of ratifies- Parliament noted that the 
Asian Nations (ASEAN), the tion. Commission had started to 

European parliament said pro- Last December the European impose quantitative restrictions 
cedures for its involvement in Parliament threw the Com- on the import of certain finished 
the conclusion of international munity into unprecedented con- goods from South-East Asia and 
treaties were “extremely un- fusion by rejecting the 1980 urged the ASEAN to sign the 
satisfactory.” New procedures draft budget It was made clear latest General Agreement on 
would have to be drawn up and Strasburg was not merely ex- Tariffs and Trade (GATT) deal 


Charles 
to attend 
Rhodesia 
ceremony 

By Bridget Bloom in Salisbury 


high dollar rates and an am- 
biguous set of banking figures; 
recessionary pressures are build- 
ing up and the Budget promis- 
ing a lower public sector deficit 
in 1980-81, is only days away. 

Midland Bank 


Although Midland Bank's pre- thing, 
tax improvement of 36 per cent The 


152 ‘4*1 jfl already forecasting a loss by the ■ 

mb'" F ' jglljj ’- 1SX car division — but the -real focus 
aj M Tji of its attention must be market 

js share. If BL Cars’ share of the 

#| p • • f It- UK market cannot be lifted off 

ZJ^rTt" £ * % & ■ : l£ ‘ 102 >ts 15 to 17 per cent floor, there 

■ 3T? V'J ^ ' ■ S - F is a real danger that Leyland 

13 7. ? 'I K ►flL 'ft “f ; will find dealers defecting on a 

P very ^ ar se scale. At the moment 

; n U ?» I- - S v probably has too large 

122 ? IHimn uuk ' ** a dealer network for its needs. 

s'fl'I 0 * SmcY* ’ but if the number of ouiiels 

Ip • Hi i . were to shrink substantially it 

liT I'r-! L - would be almost impossible for 

4 1979 *30 Leyland to recover to. say. a 

— 1 ' 0 quarter of the market, and its 

sales base might then be too 
acquisition in the U.S., though sma u for survival, 
the bank makes it clear that it _ ' , „■ 

is not going to rush into any- s pn * cn ±,J n ™’V 1 r ^J‘Jz 


*5 UCLUIV lUGAn XI VICOl UiAl XL __ * ^ 

not going to rush into any- „ ■ . P roiCnt . J™’ 
j^a then, is as much a homing 

The need to keep its balance «P*«tion t«. ensure that the ; : 

dealership network is 


UtA Xlli UXUVCIXIdiL Ul W UC1 LCUL -WV P nnfiiYir’* * 1 C infn.il 

to £315.5m looks rather less sheet ratios strong ahead of an .vjSTlnd lit^r : ^e 

healthy than the 49 per cent acquisition may partly explain Ao^ are iuncS^’ 'as 
recently reported by Lloyds and Midland’s relatively meagre 16 . * S^ewrSsM n dS?w«*s" 
the 44 per cent achieved by per cent gross dividend nse. IS an exerclse ,n aes.vcxi.sy 
National Westminster, appear- which compares with over 30 Although the fiercest battle i-' 
anceg can be deceptive. There per cent for both Lloyds and in the dealers’ showrooms, EL’s 


aoDronriate orderlv marketing ^ Pajme and Standard Chartered, others 'at 9 per cent; the p/e on the uncertainty created ov 

arrangements ” PRINCE CHARLES will repre- w ithout which Midland reckons ratio is 3 on an historic cost the five-month pay negotiations 

Parliament 'noted that the ? ent the Queen when lUroaesia jt would have reached around basis, SB on a current cost at BL Cars. But the rerac.g-?- 

Comniissioo had started to °^ co ^ es independent as £340m. a gain of 47 per cent In calculation. Immediate pros- meat is probably winning tn:'= 

imnneo ffnlmHtativo rectrirtinnK ***?. Re public_ of_ Zimbabwe at fact fte bank reckons that its nects look reasonable, with base ha trie:, working practices in me 


Last December the European impose quantitative restrictions ^ A iac T Dan ^ reexons mat us pects look reasonable, with base □amj- wurKiug 

irlisunent tte fi2 oT*e import ot crUir. tolshed fSJfffi. gL»g JZSZXPLj?. P-taW rtayiag « :1T per 


would nave to De drawn up ana airasours was not merely e*- lar-ms ana imue uc«u “ " f r — T uuwu a n ^ tc-,.. --- -- 

accepted by the EEC’s member- pressing its disapproval of the in the Tokyo round as so on as ha 70 ? er r ^ nt t .° 1 a ™ und , 60 P eT pay offer this week), possible broken. ... 

nmnnuri hi.Htati.nt ..nHprKn. | Mugabe, Zimbabwe s new Prime cent of the total. Elsewhere in- tax measures in the Budget and So the workforce is oer-rr.-; 


The Parliament’s political elected assembly to take poli- were asked to support the on ^niincina^^o give his new r?«5S^ sharp decUne “ interest rates. ^F^; as ^ e n ^-’’ 

affairs committee will soon ex- tical initiatives and to question eande&vours off the ASEAN to * ^PTnsriE tim P B 0 ?? 8 ^ a .,. lttle behind Nat- holders and^ the Er.-.-h 

amine details of Greece’s mem- the authority of the Council of pursue a policy of neutrality offirp 61 m accounts for iir ? f y FS bore toe c'i 

bership of the Community-due Ministers. and non-iitervention an its H.rf r quarter of overall pro- df the first two. 

to start on January 1 next year— On the substantive issue of relations with the U.S., the 5? re ? resent The purely financial news „„ , 


European proposed budget but underlin- possible. 

ing its right as a democratically The gt 


Philip Caldwell 
Putting Ford in a new direction 

U.S. The .company, anyway, 
took the headlines sufficiently 
seriously to include in its latest 
employee information film a 
shot of Mr. Caldwell responding 
to an assembly worker’s anxious 
query: “Will the well run dry 
at Ford as it did at Chrysler?” 


bership of the Community— due Ministers. and non-intervention 

to start on January 1 next year — On the substantive issue of relations with the U.l 

but accepts that it is too late for relations with the ASEAN, the Soviet Union and China. 


holders and the British tv-, 
payer respectively bore the c'* 
of the first two. 


The purely financial news 


initial conversations Mr. Mugabe the remaining 15 per cent or so. from BL Is ghastly: the company Fnrness Wifhv 

had suggested Britain should . The main interest in Midland is running through its equity rurncss ?VIiny 

stay on in some way or another continues to lie in its thrust again. Under the pressure of Although the C. Y. Tun; 

after independence. f or expansion. Although its the engineering strike BL group has succeeded in winning 

It u*nc nOPlrion tnlC ttrac * • ■ ■■ •_ « m m _ ^ . * _ *L - « -.*.4. nC Lhi r**».xr • 


•C!nwr/vim4-/\ /] An] .J^J*** de " ded ^ growth in sterling is held back turned into loss in the second the agreement of the Furncsl. 

TaVftliriTe TCVr TaTIllllTl Q.63.1 ^l^ther possible nor sensible by the corset (and incidentally half of 1979, and the pre-ta:: Withy Board to a revised hv 
ltlf vUlII'V M. Vi and it bad therefore been agreed if cTafm« that airhmrrh it wa* «i.a of 420n cash a six-re. 


BY JOHN ELLIOTT AND IVOR OWEN 


, , _ . ^ \ ****** * — — ti **.** J • LCI 1 1 ML A-t7lvf mm L1IC Ml ” — - m — 

and it had ! therefore been agreed j t claims that although it was deficit for the rear has emerged of 420 n cash a she.ro. again r 
to delay mdependence for sev- in the penalty zone in January at £122.2m. a*fter a -profit of the origLial 360p. and compare c 
x w !l c -t ^ was out again last month) fl.Tm in 1978. BL is under- with a market price last nici:: 


Lord Soames wil return to 
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Mr. Caldwell is good at ques- THE Royal Dutch SheU Group and has increased the chances Shotton was then chosen. Britain on Sunday for three 
tions like that, whether they ^ favourite to become the for exports from Shotton. Other Planning permission w as re- day of consultations with Lord 

emerge in a noisy Press confer- ma j or shareholder in a £30m interests from France, Germany cently granted to the NEB’s Carrington, the Foreign Secre- 

ence or in the preplanned atmo- titanium project being devel- or Japan may join the venture company, which is called Dee- and other members of the 

sphere of the company public oped in shotton. West Wales, to once the basic deal has been side Titanium. Cabinet on Britain’s future 

relations department He is in- provide high grade metal for strnck. Mr. Michael Marshall, Under- relationship with Zimbabwe, 

dined to smile and. in a maimer Rolls-Royce aero engines. Billiton is a 110-year old secretary for Industry, said in Mr Mugabe has asked for a 

which never appears heated, The National Enterprise Dutch company bought by Shell the Commons yesterday it was wid e range of British aid and 
offer a genial note of reassur- Board launched the project last 10 years ago. It has since ex- i ogica i for the NEB to pass its technical assistance tor military 

, ance and then quickly back it up year as part of its role in en- panded its operations and, majority interest to Rolls-Royce, and civilian training. Lord 

with the relevant numbers. couraging new businesses. It through a subsidiary, has because responsibility for the Soames acknowledged that now 

He is. in short, a managers m told by Sir Keith Joseph, various interests in the UK in- state-owned ten ngbe aim*. w^“ Sot a rerv good ti£e f<£ 

‘manager. Trained, after attain- industry Secretary, to find pri- eluding lead production and fa cturer would sow be trans- taSing aid” ^ut he^howed 

ing the top procurement post m V ate sector partners to take over Cornish tin. It is also i major f erred from the NEB to the ntwmiintri.t hLih k*. 

to stake M quickly a s possible, trader on the London meute SrrXaXe^ ” S?ed « SSf ^ 


its currency footings appear to 
be expanding at a very rapid 


Ja^mS jointiieventure comp^any.wMch is caUedSee- SS 1° ^ ceDt *** in notorious stock problem, the out- to a Monopoly Commission 

ice the basic deal has been side Titanium. £hin2? d “rhSJS?* deposits to just over £18bn last flow must have been over £400o. refererre. As for the terms 

ruck. Mr wirhapi Marshall nridor- Ca . b ^ et . ? n _ future year. Even excluding a French Nor is BL keen to disclose ihough Furness obviously tount 

Billiton is a 110-year old TminchT' «aM in relationship_witii Zimbabire. acquisition, deposits rose by a current cost earnings, unlike BP this was an offer it could not 

at^mn^bouKvSheU XlSL&^SSS&'IPJZ ^ Mugabe^ has asked for a a _ ua rter-«vfaieh compares with and Midland Bank, at the other refuse, it is hard to see h-m 


ness School be is a model of the Yesterday the Government an- exchange, 
well-educated American busi- noanc ed that Rolls-Royce, which The plant in Shotton is 
nessman. Although not a ^ already a minority partner in needed because Rolls-Royce uses 
specialist in any particular area tbe pro ject, will take over the a special sort of titanium for 


But it is understood that the 


suaded to help Zimbabwe. 
"Since we have got this far 
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of business, he has performed ro3 j or jty interest. But it the hottest end of its aero Ll° h \ ^ « n ts 

astutely and in one or two cases jg understood this is only a tem-' engines. Up- to now it has been T? lved l °. f ° r T c ?? u ^ negotia- 
fanlliantly in financial, planning, porajy meaSltre Md ^ Rolls- supplied by ICI, which decided wlU 

operational and even product ^ oyce vrill try to make a deal 18 months ago to pull out of the * ead to a dea * El ^ lton - 


upcictuujiiu even HIVWULL Rov.cp 
design and marketing activities 


will try 
Billiton 


. . , , „ 1UJ International titanium business in 1982 after A third partner in the ven- 

m a career wmen began at r ora Metals BV, a subsidiary of the several years of losses. ture. with a small financial 

in 19a3. Crucially ne nas also g bell Q roup Teeside was the first choice interest, is IMI. which processes 

run the company s highly profit- ^he world shortage of tita- as the site for the new plant, the basic titanium for Rolls 
able international division, as njujn worsened in recent months but the steel-closure town of^Royce. 

has Mr. Donald Petersen, who 


Weather 


becomes the company's presi- 
dent as a result of this week's 

"SSfSi Ohio in 1920. his per- Flim6SS V 
sonal life has also shaped itself *** ■ T 

in model top executive style. 

He is happily married with BY WILLIAM HALL, SHIPPING 

three children, is known locally T»n 4 T?n nf Fnrn^ withv 

as a prominent patron of the J ^ BO^ of Fura^ 


Furness Withy board backs bid 


e basic titanium for Rolls- UK TODAY 

3yce ' MAINLY dry in Western areas. 

Cloudy with some rain in the 
East. 

L _ „ 1_ * J London, S.E„ E_ N^. England, 

oacks Did *-~*+* i * 2 r m 

Cloudy. Occasional rain or 
drizzle later. Max. 7C (45F). 

„ _. „ Cent S. S.W„ N.W^ Cent N. 

Mr. Shaw said last night Mr. England. Channel Islands, Mid- 


He is happily, married with BY WILLIAM HALL, SHIPPING CORRESPONDENT ansie later Max. rc (45J) 

three children, is known locally T HE BOARD of Furness Withy, In addition, it is offering Mr. Shaw said last night Mr. England" Channel lsrands, Mid- 

VLLS1 rKmit ^ Svmnhnnv one of Britain’s biggest shipping Furness Withy shareholders Hie C. H. Tung, diamnan of Orient lands, Wales. Lake District, Isle 

w heen a net con- companies, is recommending option of taking 420p nominal Overseas, had given a personal ^ Man. W„ Cent Scotland, 

rnfmeThU ^nrincinal shareholders to accept a f 112.5m of 12 per cent guaranteed un- assurance tiiere would be no N. Ireland 




Second Quarteriy Dividend Declared 

Far the added convenience of shareholder in meeting their tegular financial commitmects, 
dividends are now paid quarterly. Tbe Directois are pleased to declare a second quarterly 
dividead for the year ending 31st July 1980, of 3. 1875p per share payable oa the 15ih April 1980 
and thereafter will seek to pay a farther two similar distributions . 

The income s h a reh olders receive gross dividends in cash and the Capital shareholders a 
scrip issue of equal value. 

The fund is now valued mover £8 minion. 


aTlft n . m ., hie nrinrinal snarenoiaera id arcepi xlia.uiu oi j* per guaiauiccu uu- . *~ .*”'“*“ •*'* , 

hnbb7S d n5to?tjnfieTaSSS S hid from the C. Y. Tung group secured loan notes 1982. The reduction m the number of 
hobby as collecting examples oi -a-.-- v nn . nT . a tha »nii ho «T»r.nr.Hi«nTiaiiv Furness Withv shios on the UK 


American 


HproraV&P art of the o f Hong Kong, one of the notes will be unconditionally Furness Withy ships on the UK 

UlLUmUYB Oik Ul u « J x,,, Unnn 7nnff repister. 


1S But Ce Se 17 Question must be Orient Overseas Container and Shanghai Banking Corpora- Th e C. Y. Tung camp already 
whether he is big enough to fill (Holdings), the quoted arm of tion. owns 5.31 per cent of the 

the shoes of Henry Ford the Tung group, first approached Orient Overseas has given Furness shares, and the Furness 
Second. There is no doubt that Furness Withy last month with various assurances to Furness directors intend to accept in 

Henrv Ford the Second thinks a bid worth £96ffm, or 360p per Withy about safeguarding respect of their 0.16 per cent 

he is.‘ It was Ford who. to the share. Since then there has employment and has stressed _ .. 

dfsmay of some of the Ford top been considerable behind-the- that there will be no Rea Brothers, the merchant 


world’s largest shipping groups, 'guaranted by the Hong Kong register. 


Dry, cloudy. Max. 8C (46F). 
Outlook: Mainly dry. Some 
rain in South and near Eastern 


The C. Y. Tung camp already c°3sts. Cold at ni g h t. 


owns 5.31 per cent of the 


WORLDWIDE 


accelerated Caldwell's scenes manoeuvring and Orient redundancies. 


Rea Brothers, the merchant 
bank advising Furness, is A th»n« 


sprint to the top and who. by Overseas has agreed to increase 
sacking hard talking and flam- its bid to 42Qp per share, 
boyant Lee lacocca from the The shares closed at 385p 


Mr. Brian Shaw will remain believed to influence another Bahnin s 28 u Luxmbo. f 


chairman 


chief 15 to 20 per cent of the equity f 13 B tamr 


President's job in 1978. cleared ahead of the news of the in- 
the way for Caldwell to assume creased offer. 


The shares closed at 385p executive of Furness Withy and and has indicated that it will fl e [fg St 
lead of the news of the in- has been Invited to join the recommend acceptance of the 
eased offer. Orient Overseas board. offer. " 


the number one job of chairman — ■ — 

and chief executive. ^ , . 

At the time there was much 1 COnflC OH cfniTI A1*C 

amazement that Ford, whose Dvjv^ tjVlluij LUiHvllIvl3 
image is that of the last of the # . 

great dynastic rough-shod entire- lfcj nATtlTIAlll 

preneurs, should have picked IU 
Caldwell. In so doing be has 
signalled his own view that Ford BY- ALAN PIKE 

needs a broader spread of talent , . 

at the top successfully to run a THE BRITISH Steel Corpora* could afford. 


in Y'day Y'day 

midday midday 

- *C *F °C °F 

n t Ajaccio R 7 45 Lisbon S 14 67 

. Amadm. C 5 41 Locarno C 4 39 

15 Athens F 13 55 London C 5 41 

gr Bahrain S 28 83 Luxmbg. F 8 46 

ty Barclna. F 13 55 Luxor S 28 82 

ip Beirut C 15 59 Madrid F 13 ' 55 

Ul Belfast S 8 46 Majorca C 11 52 

ie Bfllgid. s 10 50 Malaga S 15 59 

Bonin F 6 43 Malta C 7 45 

_ Biarritz C 8 43 M'chstr. F 6 43 

Bmghm. R 5 41 Melbne. C 17 62 

Blacfcpl. F 7 45 Max. C. S 25 77 

Bordx. F 8 4S Milan' R 7 45 

Houle n, C 7 45 Mntraal. Sn-3 26 
Bristol C B 43 Moscow 5 2 36 

Brussels C 8 46 Munich F 12 54 

Budpst. S 3 48 Nairobi S 28 78 

B. Aires S 28 82 Naples C 12 54 

Cairo S 2T €9 Mwcatf. C 6 43 
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Bristol C 6 43 Moscow S 2 % 

_ Brussels C 8 46 Munich F 12 54 

T?4nrnvH/iri Budpst S 3 48 Nairobi S 28 78 

r,nW2rflcS ! lAire » S 28 ® Naples C 12 54 

JUIM. JT UVkJ C8fro S 2T 69 Mwcatf. C 6 43 

Cardiff F 7 46 N. York Sn S 36 

Tie mala elament to tt. £ ‘ « | ,f « 

swing from profit to loss was Chicago 5 2 38 Oslo C 2 38 

a severe set-back suffered by Cologne s 11 52 Pena 


worldwide business in the 1980s. tion is putting customers in "I cannot tilt the balance of bl Cars which reversed from a £pnh B n. c 2 » Penh 


Henry H reaches his 65th touch with its competitors to survival any more in favour of £63m trading profit -in 1978 to 
birthday in ' three years' time, help them find steel during the the pay offer,” he said. The a i oss 0 f £45m last year. 
his family retain 40 per cent of national strike, Mr. Gordon workforce had to understand ... .. . „ 


Oporto C 12 54 

Oslo C 2 38 

Pens R P 43 

Perth C 33 91 

Prague F 9 48 


Corfu S 14 57 Prague F 9 48 

Dublin C 7 45 Reykjvk. R 3 37 

Dbrvnk. C 9 48 Rhodes S 15 59 

Ednbgh. C 6 43 Rio J’o C 32 89 

Fero S 16 81 Rome R 10 50 


the voting stock and he will Sambrobk, commercial manag- that if the steel corporation BL Cars was hit badly by the f«jo s 16 8i Rome R 10 so 

stay head of the finance commit- ing director, said yesterday. raised prices to finance a pay UK engineering FiSUh? c 5 S iSSS‘ s i S 

tee providing what he himself Mr. Sambrook saad this was settlement it simply lost dispute last autumn and losses Funcha | c is 61 stratbg. f 9 48 

this week called “the outside a “ grievous thing to have to customers. directly related to that dispute Goanav R 2 36 Sydney c 25 77 


W..WJMJW Partkolars of Company 

TbeGjmpmyynsfinBedliyAdlBdMBCSeagMKCCXl Limited to provide managanentofBriihh and IrisbGorcm- 
not Securities- As die Company k xeadeot omsiic die United Kingdom and keLmd, inosvsi on ihs scoirida 
in dze fiad is iccavcd wMnot dedwano rf taz-Tbe Company is liable only to £300 Jersey Co^porsiksnTas. 

Aflenferey&KoshiTa gTn m tMg naEeiagit Limited who tare an casflcffl record in the nun ag u m e at of GJl-cdged 
funds act as investment advisea. 

The Share Capital is divided into Income and Capital shares winch are of equal ralw and are isnieo and redeanedar 
pdocs based on net asset value. 

• DianbUDjnsaremadeailSh January, 15th AjsB, 15th July and I540oobec 

• does in?? not be betttvicSKlealscftte United Kingdom or jersey. 

• The and Shares aralnij^CBJ The Stock Exchange, Londcn. 

• Quadra and dealing dates win nomully be on Mondays nnkss any sudiMradatsaoia business dw, in whxhcsa 
the operative ritfe vrill be the netr buawsa day. 

For c^KSOftheCuuipmty’spraspcctzis (go tbe terms of which abac appSeatzoo for shares wiS be cocAjdend) 
ffcasesend iheaxpon to: ArbndmotSecmffies (CX) Limited, FO Be* 3W, Bifffsid House, Fia Street, 

SL Hcfio; Jersey, Channel Uands. Tel: Jersey (0534)76077. 


this week called “the outside a “grievous thing to have to customers. 
eye ." contemplate M but if BSC did The corporation is reconciled 

Another Ford. Mr. William not assist its customers it would to the fact that even with a 

Clay Ford, Henry’s brother, will lose contact with them com- swift end to the strike, it will 

also be there at the top on pletely. loBe .® 6 .£ er 06111 of lts 

Caldwell’s four-man executive He was speaking at a Press marketohare tins year. 


lie corporation is reconciled are estimated at about £50m. fiibmr. s « 57 Tangier s w 57; 

to the fact that even with a The group is ahead of target G'rnsay* I 1 « Tanarns c ii 57 1 

swift end to the strike, it will with pl anne d manpower reduo- Helsinki ■s — i 30 Tokyo R 8 « ! 

lose 5 to 6 per cent of its tions. The workforce dropped “• K ° n « f “ fg ^ 

market^hare this year by 19,000 last year. BL allocated ;”v?n«; s l S vSSda s u S I 

Sir Charles urged the work- £iOm in 1979 .as the cost of i.o.won s a se vaniee c 12 54 


Caldwell’s four-man executive He was speaking at a Press 
committee. But another member qcnference at which Sir Charles 


PleMeaend meacopy of dieCnmpaBiy^ prospectus logdfaerwilh rhftiawggwyawwe 


of the familv the vouthful Mr. Villiers, BSC chairman, force to understand that they manpower reductions. In addi- Istanbul c 5 4i Vienna s io so 
Benson Ford' the Second, con- appealed to the strikers to mijst “fight imports rather than tion there were £13m of extra- jjg, l 20 S?5 W c l S 

tinues tob e denied the top Ford appreciate that the Corpora- light BSC, otherwise more jobs ordinary costs associated with u p[m B . f 21 70 

post he has sought to acquire, tion’s 14 per cent “final " pay wouldbe lost the planned reductions in c— cioudy. F— Fair. Fg— Fog. r— R sm. 

even through legal action- offer was the most the industry Latest on steel strike. Page * capacity. s— Sunny, sl— sieet. sn— -snow. 
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